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SLOWING DOWN OF CREDIT EXPANSION 


Growth of bank deposits, which had 
been rapid for the previous two years, has 
slowed down appreciably since last fall. 
This reflected a marked reduction in the 
rate of expansion of demand deposits, since 
time deposits increased even more rapidly 
than in earlier periods. Expansion of cur- 
rency continued at the same rate as last year. 

Since last summer the larger part of the 
growth in deposits and currency has been 
in holdings of individuals. Business firms 
appear to be following the policy of invest- 
ing their free funds in Government securities 
rather than adding further to their cash 
balances, except temporarily between war 
loan drives. With amounts accumulated 
since the end of the Fourth War Loan Drive, 
both business and individuals have substan- 
tial cash balances on hand on the eve of the 
Fifth War Loan Drive, which begins June 
12. 

Increased purchases of United States 
Government securities by nonbank in- 
vestors, with no change in the rate of 
growth of the public debt, have been the 
dominant factor leading to a diminished 
need for bank purchases of United States 
Government securities and consequently a 
lessening in the rate of expansion of bank 
deposits. Banks have been given less op- 
portunity and have had less inducement to 
purchase Government securities; since last 
October the Treasury has made only small 
direct offerings of new Government securi- 
ties to commercial banks and at the same 
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time an increasing number of banks have 
found themselves without excess reserves 
which they could invest. 

Many banks have resumed their practice 
of operating without a substantial amount 
of excess reserves. They have a consid- 
erable supply of Treasury bills, which the 
Reserve Banks stand ready to purchase at a 
fixed rate, and they also hold other Gov- 
ernment securities, for which there is a ready 
market. A policy of investing all avail- 
able funds and being prepared to sell 
some of their holdings of Government 
securities to Federal Reserve Banks in case 
of need was adopted by most banks in the 
large financial centers nearly two years ago. 
At that time excess reserves of other banks 
were still large, as were balances with city 
correspondents; in many cases increases 
in reserve balances were more than sufficient 
to cover enlarged reserve requirements re- 
sulting from expanding deposits. During 
the past two years excess reserves of reserve 
city banks have declined but not as much 
as in New York City and Chicago, and this 
year both excess reserves and balances with 
correspondents are declining at country 
banks. Nonmember banks also are draw- 
ing upon their correspondent balances. It 
would appear, therefore, that all classes of 
banks are making fuller use of the funds 
available to them and for current liquidity 
are depending on their holdings of Govern- 
ment securities to a greater extent than on 
excess reserves or other idle balances. 
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CHANGES IN Deposits 


In the ten months from the middle of last 
year to the end of April 1944, demand de- 
posits, other than United States Govern- 
ment deposits, showed an increase of 6 
billion dollars, about half of the growth 
shown during the preceding year. Time 
deposits at commercial banks increased 
substantially during the period, by nearly 
3 billion dollars, and those at mutual sav- 
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ings banks and the Postal Savings System 
also showed an accelerated growth. Money 
in circulation increased by 4 billion dollars, 
continuing its previous rate of growth. 
Changes in the volume of deposits and 
currency in recent years are shown in the 
chart. 

Fluctuations in the volume of deposits, 
and particularly in their composition, dur- 
ing the past two years have largely re- 
flected the influence of war loan drives. 
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Since bank holdings of private and local 
government debt have been declining, 
fluctuations in total deposits and currency 
have, for the most part, reflected changes 
in holdings of United States Govern- 
ment securities by banks, including the 
Federal Reserve Banks. During each drive 
period there has been a sharp growth of total 
deposits, reflecting not only Government 
security purchases by banks but also expan- 
sion of loans made to finance the purchase 
of securities by customers. Between drives 
total deposits have tended to shrink some- 
what, largely because of the currency out- 
flow and the repayment of loans. Com- 
mercial banks have reduced their holdings 
of securities in the periods between more 
recent drives, but most of the sales have 
been made to the Reserve Banks to meet 
currency demands and other reserve needs, 
and total holdings of banks, including the 
Reserve Banks, have shown little change. 
The composition of deposits has also 
varied considerably. During the period 
of the drives private deposit accounts have 
gone down and those of the United States 
Government have increased sharply as the 
result of payments for securities purchased 
by investors other than banks. These 
variations are shown in the chart. Be- 
cause of the wide fluctuations in adjusted 
demand deposits, which include deposits of 
businesses, individuals, and local govern- 
ments and exclude those of the United 
States Government and banks, it is difficult 
to detect broad trends. These deposits 
at the opening of the Fifth Drive are prob- 
ably close to 64 billion. This represents 
an increase of about 6 billion dollars since 
the low point at the close of the Fourth War 
Loan Drive in February, but is only slightly 
above peaks immediately preceding the 
Third and Fourth Drives. This is a definite 
slowing down in deposit growth in con- 
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trast to the latter half of 1942 and the first 
half of 1943 when demand deposits of busi- 
nesses and individuals were expanding at a 
rate of well over a billion dollars a month. 


OwneErsHIP OF Deposits 


Information regarding the ownership of 
demand deposits was obtained by the Fed- 
eral Reserve Banks through special surveys 
of a sample of banks, as of July 31, 1943, 
and February 29, 1944. Estimates of the 
distribution of deposits at all commercial 
banks, derived from these data and pub- 
lished in the May Butuetin, indicate that 
the growth in demand deposits in this 
period was principally in personal accounts, 
which comprise less than a third of all 
demand deposits of businesses and individ- 
uals. Some of the increase represented a 
seasonal growth in deposits in rural com- 
munities. 

The decline in business accounts, which 
was concentrated in those of financial busi- 
nesses and of manufacturing and mining 
corporations, reflected to some extent the 
fact that the February survey was made 
more closely following a war loan drive 
than the July survey. Business concerns, 
which accounted for the major part of the 
deposit growth in 1942 and the first half of 
1943, have to an increasing extent followed 
a practice of building up deposit balances 
between drives and drawing upon them to 
purchase large amounts of securities during 
drives. Much of the 6 billion dollar in- 
crease in adjusted demand deposits since 
February has no doubt been in business 
deposits. 

It appears that individuals, notwith- 
standing purchases of over 12 billion dol- 
lars of United States savings bonds during 
the past year and some purchases of other 
issues, have continued to accumulate sub- 
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stantial holdings of deposits and cash. 
These accumulations of currency, demand 
deposits, and savings deposits, may have 
amounted to nearly 15 billion dollars be- 
tween the end of the Second War Loan 
Drive in May 1943, and the beginning of the 
Fifth Drive in June 1944. It would appear, 
therefore, that individuals are in a position 
to increase their purchases of securities in 
the Fifth War Loan Drive. 


REGIONAL CHANGES IN DeposITs 


Growth in deposits during 1943 was 
more evenly spread among the various 
geographical areas than that which oc- 
curred during 1942, and changes during 
1944 to date have shown no striking re- 
gional differences. In 1942 the districts 
with greatest relative increases in war 
production and construction showed the 
greatest relative deposit increases. This 
was particularly true of the south, the 
southwest, and the west-coast areas. The 
influence of increased farm income was also 
evident in many districts. The table on the 
next page shows the relative changes in 
demand deposits and time deposits for the 
twelve Federal Reserve districts, with central 
reserve city banks shown separately. The 
range between the lowest and highest per- 
centages, which in 1942 was from 4 per 
cent in New York City to 37 per cent in 
the Kansas City District, narrowed in 1943 
to a range of 15 to 32 percent. In the first 
four months of 1944 the changes in all dis- 
tricts were relatively small. Similar trends 
for 1942 and 1943 are indicated by, end-of- 
year figures of demand and time deposits of 
individuals, partnerships, and corporations 
by Federal Reserve districts and States, 
assembled by the Treasury Department and 
published in the table on page 616 of this 
BULLETIN. 
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Deposit GROWTH BY FEDERAL RESERVE DISTRICTS 


Percentage Changes! 


. : a. 
Dec. 31, | Dec. 31, 











| Dec. 31, 
| 1943-Apr. 1942-Dec 1941-Dec. 
| 16-30, 1944 | 31, 1943 31, 1942 
— - ; —— — — | ———_—_$_—_— 
Central reserve city banks: | . 
New York City 2 | 17 “4 
Chicago 2 18 12 
| 
Reserve city and country | 
banks: } 
Boston District -1 21 | 18 
New York District 2 Fae 
Philadelphia District 4 15 10 
Cleveland District | 2 24 18 
Richmond District 3 19 25 
Atlanta District 6 29 34 
Chicago District 5 28 32 
St. Louis District 4 18 25 
| 
Minneapolis District -1 23 31 
Kansas City District | 26 37 
Dallas District 4 30 33 
San Francisco District —1 32 31 
United States total 2 23 | 218 
' Increase or decrease (—) in total of demand deposits—adjusted 


and time deposits of all member banks; U. S. Government and inter- 
bank deposits not included; end-of-year figures from call reports; fig- 
ures for Apr. 16-30, 1944, are daily averages as reported for reserve 
purposes. 

Percentage increases for all member banks in United States and 
in New York City adjusted to include deposits on Dec. 31, 1941, of one 
large bank that became a member in 1942. 


In the early months of the war, deposits 
in New York City grew relatively less than 
those in other parts of the country but 
recently New York has fared somewhat 
better. On balance, funds are no longer 
being drained from the New York market 
as rapidly as formerly, particularly by 
Treasury operations. In the first quarter 
of 1944, for the first time in more than two 
years, Treasury operations resulted in a net 
addition of funds to this center. Part of 
this development was due to especially 
heavy cash redemptions of maturing Govern- 
ment securities in the New York market 
and increased interest payments on Govern- 
ment securities. 


BANK INVESTMENT IN UNITED STATES 
(GOVERNMENT SECURITIES 


Since last October commercial banks have 
obtained nearly all of their increased hold- 
ings of Government securities by purchases 
in the market rather than by subscriptions 
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for new issues. The only new offerings 
available for bank purchase were a limited 
amount of securities purchasable during the 
Fourth War Loan Drive by commercial 
banks with time deposits and beginning 
in May an increase in weekly offerings of 
Treasury bills to 1.2 billion dollars, com- 
pared with maturing issues of 1.0 billion. 
During the Fifth Drive banks with time 
deposits again are being permitted to pur- 
chase limited amounts of the new issues 
offered; the terms and conditions are set 
forth in the description of the offerings 
published on page 537 of this BuLLETIN. 

Recently commercial banks and the Fed- 
eral Reserve Banks together have taken a 
much smaller proportion of the increase 
in the public debt than in previous periods 
when the financing program called for 
periodic offerings of securities to banks. 
In the first four months of this year, the 
banking system increased its holdings by 
an estimated 4.7 billion dollars of securities, 
representing a little more than a fourth 
of the 17 billion dollar increase in the direct 
and guaranteed debt of the Government. 
During the full calendar year 1943 revised 
figures show that commercial banks and the 
Federal Reserve Banks increased their hold- 
ings of United States Government securities 
by 23.8 billion dollars, or 42 per cent of the 
57 billion increase in the debt. The cor- 
responding percentage for 1942 was 49 
per cent. 

These figures indicate that considerable 
progress has been made through the war 
loan drives in the Government's program 
to finance the war to the largest extent 
possible outside of the banking system. 
Thus, if the record of the first third of the 
year continues, or is improved upon, the 
proportion of the increase in the debt taken 
by nonbank investors will have increased 
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from about one-half of the total growth in 
1942 to approximately three-quarters. 

Most of the recent additions to commer- 
cial bank holdings of Government securities 
occurred during the Fourth War Loan 
Drive. Such purchases are associated in 
part with the readjustment of investment 
positions by individuals and nonbanking 
businesses, who sell outstanding issues 
prior to entering subscriptions for new 
securities offered during drives. Some of 
the securities that banks acquire during 
war loan drives come from the Federal 
Reserve System open-market account or are 
bills which had previously been sold to the 
Reserve Banks on option account. The 
banks’ reserve needs decline because of the 
shift of funds from customers’ deposits, 
against which reserves are required, to 
reserve-exempt Government war-loan de- 
posit accounts. The banks put some of the 
free reserves to use by purchasing securities 
from the Reserve Banks. 

Following the Third and Fourth War 
Loan Drives the aggregate holdings of 
commercial banks and the Federal Reserve 
System have tended to be relatively con- 
stant. There has been, however, a shifting 
of securities from member banks to Federal 
Reserve System account. A part of this 
movement results from the growth in re- 
quired reserves that accompanies the shift- 
ing of deposits from exempted war loan 
balances to private accounts, but the most 
important and persistent factor accounting 
for Federal Reserve purchases is the con- 
tinued expansion of currency in circulation, 
which draws both deposits and reserves 
from banks. 

Weekly fluctuations in holdings of vari- 
ous kinds of Government securities by 
member banks in leading cities and by 
Federal Reserve Banks are shown in the 
chart. Holdings of other banks not shown 
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have not varied as widely as those of the 
weekly reporting member banks and have 
shown a continued and more pronounced 
increase. It will be noted that most of the 
current fluctuations in the reporting banks’ 
holdings are in Treasury bills. These 
changes reflect adjustments in reserve posi- 
tions and correspond generally to opposite 
movements in Reserve Banks’ holdings of 
bills. Changes in holdings of bonds, notes, 
and certificates reflect principally new offer- 
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ings, retirements of maturing issues, and 
market purchases at times of war loan 
drives. The Reserve Banks have also 
gradually increased their certificate hold- 
ings in the past year. 

The increase in Government security 
holdings by Federal Reserve Banks be- 
tween the close of the Fourth War Loan 
Drive in February and the opening of the 
‘Fifth War Loan Drive in June is in excess 
of 3 billion dollars, balancing increases 
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of 1.5 billion in currency and of almost as 
much in required reserves of member banks 
and some decline in gold stock. During the 
Fifth Drive, as in the Third and Fourth, 
member banks will again have increased 
reserves available for temporary use and 
will probably repurchase some bills from 
the Reserve Banks or absorb a greater pro- 
portion of the new bill issues. There will 
also be some increase in excess reserves. 
In the Fourth War Loan Drive, Reserve 
Bank holdings declined by more than half 
a billion dollars while excess reserves of 
member banks temporarily increased by 
about 300 million dollars. During the 
Second and Third Drives increases in excess 
reserves had been much larger. The mag- 
nitude of the changes during the Fifth 
War Loan Drive will depend on the extent 
to which banks employ the excess reserves 
that tend to pile up during that period. 


DecLINE IN BANK LOANs 


Bank loans, which increased in the early 
years of the defense program and declined 
in 1942 and early 1943, have shown rather 
wide fluctuations during the past year. 
The early increase was in commercial and 
industrial loans, made to finance business 
expansion not only in defense industries 
but in industry and trade generally. The 
subsequent contraction of bank loans re- 
flected a liquidation of about 6 billion dol- 
lars in nonwar loans, including both those 
for business purposes and those made di- 
rectly or indirectly to finance consumer 
credit. War loans have continued to in- 
crease, and in the past six months the de- 
cline in consumer credit has been much 
slower than previously. 

Most of the variations in loans during the 
past year seem to have been associated with 
the war loan drives. Loans to brokers and 
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dealers, as well as to others, for purchasing 
and carrying United States Government 
securities increased sharply during the 
drives and were reduced somewhat between 
drives. In addition, during the Third 
Drive last autumn, there were substantial 
increases in commercial loans, as shown on 
the chart. The concentration of these in- 
creases in the period of the drive suggests 
that they were associated to some extent 
with the drive. Whether they represented 
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credit to replenish balances depleted by 
heavy purchases of Government securities 
or were extended more or less directly for 
such purchases can not be determined, but 
these credits had not been liquidated to any 
extent by the year-end. 

During the Fourth War Loan Drive there 
was no similar increase in commercial 
loans and recently there has been a rather 
sharp decline in such credit. Loans both 
to brokers and dealers and to others for 
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purchasing and carrying Government se- 
curities increased over the drive but sub- 
sequently virtually all of this advance 
was wiped out. Loans to brokers and 
dealers prior to the opening of the Fifth 
War Loan Drive were below the early Janu- 
ary level and loans to others for these 
purposes had returned to about that level. 
This is the result presumably of consider- 
ably less speculative purchasing of securities 
during the Fourth War Loan Drive. Both 
types of these loans, however, continue 
higher than they were last summer. 


FuLuer INVESTMENT OF BANKS 


The decline in excess reserves of member 
banks, which has been in progress since 
early in 1941, continued into the first quar- 
ter of 1944. Not only are excess reserves 
lower but most banks have reduced their 
balances due from other domestic banks, 
particularly since the first of this year. 
These changes show that banks are gradu- 
ally moving toward a policy of fuller in- 
vestment. This movement has progressed 
by successive stages, with the largest money 
market banks having made the first com- 
plete move to this basis. The banks in 
other centers, as represented by reserve 
city banks, followed soon after, but only 
recently have country banks shown a clear 
movement in this direction. The chart 
shows changes in the holdings of reserves 
and of balances due from other banks for 
the important classes of banks. 

Excess reserves at New York City banks 
showed a sharp decline in 1941, and since 
early 1943 both New York City and Chi- 
cago banks have been operating without 
excess reserves. New York City banks 
have virtually no balances due from banks 
and Chicago banks have only a moderate 
volume. Reserve city banks also reached 
their peak of excess reserves at the begin- 
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ning of 1941 but they continued to hold 
substantial amounts of excess reserves until 
recent months, and their balances with 
correspondents, which are a relatively im- 
portant part of their funds, did not begin 
to decline materially until 1943. By the 
end of 1943, however, these banks had sub- 
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stantially reduced their balances due from 
other banks and in addition brought their 
excess reserves to relatively low levels. 
This movement has continued in 1944. 

At country banks reserves held continued 
to increase more rapidly than amounts 
required during 1942 and excess reserves. 
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reached their peak in the early months of 
1943. Balances maintained by country 
banks with city correspondents, which had 
increased sharply through the late 1930's, 
continued to increase until the end of 1942. 
During the later months of 1943 and early 
1944 excess reserves declined somewhat, but 
continued large relative to any period be- 
fore 1940. Balances due from banks have 
also declined, especially in 1944, but they 
are still higher than at any time before 
1941. Comparisons of member bank figures 
of amounts due to and amounts due from 
other domestic banks, show a decline in 
the net balance due to banks in recent 
months, indicating that nonmember banks 
also are making fuller use of available funds. 

Although member banks have steadily 
increased their holdings of Government 
securities and an increasing number of them 
have come to operate on a full investment 
basis, a great many banks still have larger 
cash holdings than banks customarily 
held before the past decade. This is no 
doubt in part a matter of policy on the part 
of some banks, based on their appraisal 
of possible needs for cash. In part, how- 
ever, it is the result of the distribution of 
funds throughout the country, whereby 
many banks obtain new deposits and re- 
serves almost as fast as they can invest 
them. 

Banks or their customers purchase 
Government securities and when the funds 
are transferred elsewhere by Treasury calls 
on war loan balances and subsequent ex- 
penditure, some banks recover more de- 
posits than they lose through Treasury calls 
and currency demands and some recover 
less. Among those banks that recover less, 
the ones without excess reserves meet the 
resulting drain on their reserves by selling 
securities to the Reserve Banks. Through 
this process additional reserves are made 
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available to other banks. Net withdrawals 
of funds from banks with excess reserves, 
on the other hand, are likely to result in a 
decline in bank reserves and no increase in 
Reserve Bank security holdings. 

In recent weeks Treasury withdrawals 
from war loan accounts and the growth in 
currency in circulation have made it neces- 
sary for the Reserve Banks to increase their 
security holdings in order to maintain re- 
serves of many banks at the required level. 
At times, particularly at the end of March 
and again at the end of April, there were 
temporary sharp declines in excess reserves 
associated with unexpectedly large income 
tax collections by the Treasury. These de- 
clines reflected losses of funds by banks 
which had excess reserves and were in a 
position to meet the withdrawals without 
selling securities to the Reserve Banks. 
The general trend in excess reserves through 
their various fluctuations has been toward 
lower average levels. 


Crepit Poticy AND War FINANCE 


It appears that in general bankers are 
coming to recognize that they can rely on 
their portfolios of short-term Government 
securities as liquid reserves, and are permit- 
ting excess reserves and balances due from 
banks to decline. This development is 
consistent with the over-all objectives of 
war finance. While the primary object 
has been to sell as large a part of the new 
Government debt as is possible to non- 
banking holders, it is nevertheless neces- 
sary for banks to absorb the residual 
amount. Credit policy in wartime is cir- 
cumscribed by the necessity, on the one 
hand, of providing sufficient reserves for 
banks to purchase such securities as are 
not sold to other investors and, on the 
other, of restricting bank reserves so as not 
to induce banks to be active competitors 
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for the securities that might otherwise be 
purchased by nonbanking businesses and 
individuals. It is necessary that banks be 
in a position to purchase out of funds on 
hand or easily and assuredly accessible, and 
to hold, such United States obligations as 
are Offered to them; at the same time it 
is important to prevent excessive ease in 
the market conducive to unnecessary se- 
curity purchases by banks. 

Both of these objectives seem to be well 
within reach. Nonbanking investors have 
been taking an increasing proportion of the 


debt, and- business concerns have shown less 
disposition to accumulate cash and de- 
posits. Consequently there is a reasonable 
prospect that the financing requirements of 
the Government will be met in still larger 
part from individual and business savings 
rather than through extension of bank 
credit. In this event, additional Govern- 
ment security purchases by the Reserve 
Banks will be largely for the purpose of 
meeting currency demands rather than to 
support further expansion in bank credit 
and deposits. 
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PROPOSAL FOR GUARANTEE OF INDUSTRIAL LOANS BY 
FEDERAL RESERVE BANKS 








The Baruch-Hancock Report on War and 
Postwar Adjustment Policies of February 15, 
1944, recommended ‘‘as a permanent source of 
credit for small and medium-sized enterprises on 
a basis of broader risks than banks can be ex- 
pected to assume, that the Federal Reserve Sys- 
tem'’s authority to make industrial loans or 
commitments be expanded and _ liberalized. 
These loans should be made in such a way as to 
supplement, not compete with, private invest- 
ment, for which enormous funds are available."’ 

Companion bills, which would carry this 
recommendation into effect, were introduced on 
May 15, 1944, by Senator Wagner, Chairman of 
the Committee on Banking and Currency of the 
Senate, and by Representative Spence, Chairman 
of the Banking and Currency Committee of the 
House of Representatives. In introducing the 
measure, Senator Wagner had an explanatory 
statement with respect to the plan inserted in 
the Congressional Record. The text of this 
statement is as follows: 


In the shift of production from war goods to 
civilian goods, many business enterprises will 
find themselves in need of additional funds to 
finance their operations. This need is imminent 
since the changing requirements of the armed 
services are necessitating a growing volume of 
cancellations and curtailments. The need will 
become much more extensive when the volume 
of production for war declines at the time of 
armistice, whether on one front or both fronts, 
and the volume of civilian production needs to 
be increased accordingly. While it can be ex- 
pected that after the settlement of war contracts 
American business as a whole will have a greater 
volume of liquid assets than ever before, this 
condition will not be uniform. Numerous en- 
terprises will not be able to resume peacetime 
operations without financial assistance, in many 
cases beyond that available from private sources 
upon terms which will meet the borrower's 
requirements. Among such concerns will be 
those which have invested heavily in plant 
facilities and equipment in relation to their 
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cash position, those who propose to change the 
type of product ected evendacennl and 
those that have had no war contracts and have 
suffered drastic curtailment during the war. 
Soo some contractors, in order to avail them- 
selves of a favorable opportunity for purchasing 
Government-owned facilities and inventory, 
may require a larger amount of credit than can 
be obtained upon terms customarily granted by 
banks. Such situations may occur before settle- 
ment of canceled contracts as well as thereafter. 

In these and other circumstances, some degree 
of financial assistance from the Government will 
be necessary to encourage private financing insti- 
tutions to extend the type of credit indicated if 
the production of such businesses is not to be 
curtailed orentirely lost. It is important, there- 
fore, that some governmental agency be given 
the authority now to facilitate the extension of 
credit in the situations indicated, during the 
period of cancellations of war contracts as well 
as during the reconversion period and there- 
after. It would be highly preferable that the 
agency so empowered heat be permanent in 
character and should have no incentive to com- 
pete with private lending institutions. Agencies 
which are set up for the exclusive purpose of 
extending Government credit have a tendency to 
maintain the volume of their business even after 
the need for such credit may have declined. 
Therefore, to guard against competition with 
private financing institutions and to insure the 
tapering off of operations of the agency when- 
ever conditions warrant, it is te sed to give 
this responsibility to the Federal Reserve 
System, which has permanent functions other 
than the loaning of money and is interested in 
maintaining private banking and credit on a 
sound basis. 

Limited authority of Federal Reserve Banks 
under present law. Under section 13b of the 
Federal Reserve Act, the Federal Reserve Banks 
are authorized to make credit available to busi- 
ness enterprises, either directly when such credit 
is not otherwise available or through participa- 
tion with commercial banking institutions. 
Such loans, however, may be made only for the 
purpose of providing working capital, must have 
maturities not exceeding five years, and may be 
provided only for established businesses. Be- 
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cause of such restrictive provisions of the statute, 
the Federal Reserve Banks have not been able 
to make credit available to many deserving busi- 
ness enterprises; nor would they be able to assist 
to an important degree in financing such enter- 
prises henceforth. 

Authorization to Federal Reserve Banks to 

uarantee loans. In order to remedy these de- 
ects in the present law and to meet the need 
described aboye, it is —— that, in lieu of the 
existing authority of the Federal Reserve Banks 
to make loans to business and industry under 
the restrictions noted, these banks be authorized 
to guarantee financing institutions against loss 
on loans made to business enterprises or to make 
commitments to purchase loans so made. Such 
guarantees and commitments by the Federal 
Reserve Banks would be available in proper 
cases to any financing institution, whether or 
not a member bank of the Federal Reserve Sys- 
tem. The procedure followed in making such 
loans and guarantees would be generally similar 
to that which has been used in financing war 
production under the V loan program. How- 
ever, a Federal Reserve Bank would execute the 
guarantees as principal and not as fiscal agent of 
the Government. A borrower would ex- 
pected to apply for such a loan through his 
usual banking connection. The bank would in 
turn make application to the Federal Reserve 
Bank of its district for the guarantee. General 
regulations governing the policy and procedure 
relating to the program would be issued by the 
Board of Governors of the Federal Reserve 
System. 

Qualifications of the System for the task. 
The twelve Federal Reserve Banks and their 
twenty-four branches are in a b geese to extend 
this service economically and efficiently. The 
officers and employees of the Federal Reserve 
Banks have gained wide experience in adminis- 
tering the V loan program, in addition to that 
gained since 1934 in making loans to business 
enterprises under the existing provisions of the 
law. Financing institutions and borrowers 
alike are familiar with the services of the Federal 
Reserve Banks in this field. The authority to 
guarantee loans to business enterprises, there- 
fore, could be put into effect without delay and 
the credits consummated expeditiously. More- 
over the Federal Reserve System has important 
responsibilities in the credit field and in the 
supervision of banks and, since the loans in all 
cases would be made by private banking institu- 
tions, the guaranteeing of such loans by the 
Reserve Banks would not be competitive with 
the private banking system. 
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Such guarantees would be available for any 
types of loans made by financing institutions to 
business and industry, to meet situations of the 
various kinds referred to in the first part of this 
statement. Such loans could be made ona short- 
term or long-term basis and to provide either 
working capital or facilities. They would as- 
sist both in the financing of the resumption of 
peacetime operations and thereafter in meeting 
the needs of deserving business enterprises which 
can not be adequately supplied by private credit 
agencies without some degree of assistance. 

It is contemplated that the guarantees by the 
Reserve Banks under this authority would not 
exceed go per cent of the amount of the credits, 
since any enterprise which has reasonable se 
pects of successful operation should be able to 
obtain financing in which its bank assumes at 
least 10 per cent of the risk under the loan. 

Fund for meeting losses. Beirg banks of 
issue, the Federal Reserve Banks could not be 
expected to utilize any large proportion of their 
own funds in making credit of this kind avail- 
able without some protection against losses 
which might be incurred. There is, however, a 
fund which can be made available for use in 
meeting losses incurred by the Reserve Banks 
in guaranteeing loans, without any new ap- 
——o by Congress. 

he Secretary of the Treasury is authorized 

by existing law to pay to the Federal Reserve 
Banks approximately 139 million dollars (the 
amount which these banks were required by 
law in 1933 to subscribe for stock of the Federal 
Deposit Insurance Corporation) for the purpose 
of enabling the Reserve Banks to make loans to 
business and industry. This amount has al- 
ready been appropriated by Congress for this 
purpose. Under this existing authority = 
roximately 27 million dollars has been paid. 
he proposal would require the payment of the 
remaining 112 million of this appropriation 
to the Board of Governors and also would re- 
quire the Federal Reserve Banks to pay to the 
Board the approximately 27 million which they 
have heretofore received from the Secretary of 
the Treasury under the present authority. The 
entire amount thus paid to the Board would con- 
stitute a fund to be utilized to provide for losses 
incurred by the Federal Reserve Banks in con- 
nection with loans to business and industry. 
The Board would have authority to invest any 
part of this fund not currently needed in obliga- 
tions of the United States, and any income de- 
rived from such investments would be added 
to the fund and thus become available to meet 
losses on guaranteed loans. The stock of the 
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Federal Deposit Insurance Corporation hereto- 
fore subscribed for by the Federal Reserve Banks 
would be transferred to the United States. 

The use of this fund in this way, it is esti- 
mated, would permit guarantees of loans in an 
aggregate amount outstanding at any one time 
of at least one-half billion dollars. 


The bills S. 1918 and H.R. 4804, which were 
introduced in the Senate and House, ‘respectively, 
on this subject, are identical. The text of these 
bills is as follows: 


A BILL to amend section 13b of the Fed- 
eral Reserve Act, as amended. 

Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Congress 
assembled, That section 13b of the Federal Re- 
serve Act, as amended, is amended to read as 
follows: 

‘Spc. 13b. (a) Each Federal Reserve bank is 
authorized (1) to guarantee a financing institu- 
tion against loss of principal or interest on any 
loan made to a business enterprise and (2) to 
make commitments to purchase and thereafter 
to purchase from a financing institution any loan 
made to a business enterprise. 

‘‘(b) Each Federal Reserve bank shall pay to 
the Board of Governors of the Federal Reserve 
System, upon request of the Board, the aggregate 
amount which the Secretary of the Treasury 
has heretofore paid to such bank under the pro- 
visions of this section. The amount of 
$139,299,557 (the amount which was paid by 
the Federal Reserve banks for stock of the 
Federal Deposit Insurance Corporation), less all 
amounts heretofore paid to the Federal Reserve 
banks by the Secretary of the Treasury under the 
provisions of this section, shall be paid by the 
Secretary of the Treasury to the Board upon its 
request; and for the purpose of enabling the 
Secretary of the Treasury to make such payment, 
the unexpended balance of the appropriation 
made by = last sentence of subsection Co of this 
section as originally enacted by the Act — 
19, 1934, and now carried on the books of the 
Treasury under the title ‘Payments to Federal 
Reserve banks for industrial loans (sec. 13b, 
Federal Reserve Act, as amended)’ is hereby 
made available. All amounts paid to the Board 
under this section shall constitute a fund which 
shall be utilized by the Board, on such basis as 
the Board may ium proper, to provide for 
losses (which may in the Board's discretion in- 
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clude expenses to the extent not covered by 
earnings) heretofore or hereafter incurred by 
Federal Reserve banks through operations under 
this section. From time to time the Board shall 
make payments out of such fund in such sums 
and to such Federal Reserve banks as the Board 
may deem necessary to provide for any such 
losses. The Board may deposit all or part of 
such fund with any Federal Reserve bank, sub- 
ject to the Board's order, and may, in its discre- 
tion, invest any part of such fund not currently 
needed for the purposes of this section in obliga- 
tions of the United States or obligations fully 
guaranteed by the United States as to principal 
and interest; and any income derived from such 
investments shall be added to and become a part 
of such fund. The determination of the exist- 
ence and amount of any loss incurred by a Federal 
Reserve bank through operations under this 
section shall be made by such bank with the 
approval of the Board. Whenever a payment 
has been made under this section to a Federal 
Reserve bank to reimburse it for any loss, any 
amount subsequently recovered by such bank 
which reduces the amount of the loss for which 
such bank has received reimbursement shall be 
paid to the Board and shall become a part of 
such fund. 

‘‘(c) The stock of the Federal Deposit In- 
surance Corporation heretofore subscribed for 
by and issued to each Federal Reserve bank is 


hereby transferred to the United States. The 
certificates of stock of the Federal Deposit In- 
surance Corporation heretofore issued to the 


Federal Reserve banks shall be surrendered and 
canceled and appropriate evidence of the owner- 
ship of such stock by the United States shall be 
issued by the Corporation to the Secretary of 
the Treasury. Neither the Board nor any 
Federal Reserve bank shall hereafter have any 
obligation or liability to the United States or 
to the Secretary of the Treasury by reason of 
this section, as heretofore or now existing, or by 
reason of any action pursuant thereto. 

Cd) All actions and operations of the Federal 
Reserve banks under this section shall be subject 
to such regulations, limitations, and conditions 
as the Board of Governors of the Federal Reserve 
System may from time to time prescribe. 

““(e) The provisions of the Securities Act of 
1933 shall not apply to any obligation evidenc- 
ing a loan all or part of which is guaranteed or 
is the subject of a commitment pursuant to the 
provisions of subsection (a) of this section.” 
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FIFTH WAR LOAN DRIVE 








The Fifth War Loan Drive to raise funds from 
nonbank investors for the financing of the war 
will begin on June 12 and extend through 
July 8. The over-all goal for this drive has 
been set at 16 billion dollars, and the goal for 
individuals at 6 billion. Both goals have been 
increased over those of previous drives. In the 
Fourth Drive the total goal was 14 billion 
dollars and the goal for individuals was 5.5 
billion. 

Major emphasis throughout the drive will be 
placed on raising funds from individuals. The 
total goal for the Fourth Drive was over-sub- 
scribed by 2.7 billion dollars, but individuals 
subscribed for 200 million dollars less than the 
5-5 billion goal at that time. Nevertheless, the 
goal for individuals in the Fifth Drive has been 
increased to 6 billion dollars, which is 700 
million larger than total subscriptions by in- 
dividuals in the Fourth Drive. The increased 
emphasis on sales to individuals and the estab- 
lishment of higher goals call for greater efforts 
on the part of everyone connected with the drive. 

Although subscriptions will be received from 
all nonbank investors during the entire period 
of the drive, from June 12 to June 26 reports on 
the progress of the drive will cover only sales 
to individuals. From June 26 to July 8, the 
campaign to sell securities to individuals will be 
supplemented by an intensive campaign for 
subscriptions from all other nonbank investors. 
A final report on the drive will not be available 
until the close of July, since all subscriptions for 
savings bonds and savings notes processed by the 
Federal Reserve Banks and by the Treasury De- 
partment during the two months of June and 
July will be accredited to the drive. This con- 
tinues the practice established in the Fourth 
Drive. 

The issues included in the drive consist of 
Series E, F, and G savings bonds, Series C sav- 
ings notes, 2 and 2) per cent Treasury bonds, 
114 per cent Treasury notes, and 7% per cent 
certificates. of indebtedness. The issues provide 
for long- or short-term investment needs of all 
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classes of nonbank investors. This is the first 
time that Treasury notes have been offered in a 
war loan drive, and it is expected that they will 
prove attractive to corporations for investment 
of short-term funds. 

The three issues of savings bonds and the 
savings notes will be dated the first of the month 
in which purchased. The marketable issues, 
except the 214 per cent bonds, will be dated 
June 26. The 2!4 per cent bonds were orig- 
inally issued in the Fourth Drive and were dated 
February 1, 1944. These bonds sold during the 
Fifth Drive will constitute an additional offering 
of the issue dated February 1, but will accrue 
interest from June 26 and will have a special 
coupon attached covering interest accruing 
between June 26 and September 15, 1944.. These 
bonds are callable March 15, 1965, and mature 
March 15, 1970. Commercial banks are not 
permitted to own these bonds until February 1, 
1954, except for the limited investment of time 
deposits. The 2 per cent bonds are callable 
June 15, 1952, and mature June 15, 1954. The 
114 per cent notes mature March.15, 1947, and 
the 1% per cent certificates mature June 1, 1945. 

In order to avoid unnecessary transfers of 
funds from one locality to another during the 
drive, the Treasury has again requested that all 
subscriptions by corporations and firms be 
entered and paid for through banking institu- 
tions where the funds are located. Statistical 
credit for subscriptions will be given to locai- 
ities that the subscribing corporations and firms 
may designate. Subscriptions by insurance 
companies will be credited to the State of the 
home office, as in the past. 

The Treasury has again asked the cooperation 
of all banks in declining to make speculative 
loans for the purchase of Government securities 
in order to minimize the amount of indirect 
participation by commercial -kanks in the Fifth 
War Loan. One of the primary objectives of the 
war loan drives is to obtain che largest amount 
of funds possible outside the banking system 
in order to reduce the amount of securities that 
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the Government will need to sell to commercial 
banks. The purchase of securities in war loan 
drives for the purpose of resale to commercial 
banks following the drives is not in keeping with 
this important objective of the Government's 
financing program. On the other hand, the 
Treasury approves of bank loans to enable in- 
vestors to purchase securities in anticipation of 
income, provided that the loans are on a short- 
term or amortization basis and are to be fully 
repaid within six months. 

As in the-case of the Fourth War Loan Drive, 
dealers and brokers in securities are requested to 
limit the amount of their subscriptions in the 
drive to the amount of securities which they will 
be able to retail to customers, other than com- 
mercial banks, for investment after the drive has 
closed, plus the amount required for the invest- 
ment of their own funds. Generally speaking, 
the volume of purchases for subsequent resale 
to customers should be small regardless of the 
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size of the investment firm, as most customers 
will have ample opportunity to subscribe during 
the drive. 

Commercial banks have been excluded from 
the drive. Concurrently with the drive, how- 
ever, but not counted against the goals, com- 
mercial banks having time deposits will be 
permitted to subscribe in limited amounts to the 
2 and 214 per cent bonds and to Series F and G 
savings bonds. The limit, including subscrip- 
tions to 2144 and 214 per cent bonds during the 
Fourth War Loan and purchases of Series F and 
G savings bonds on and after January 1, 1944, 
will be 20 per cent of the bank's savings depos- 
its and time certificates of deposits of individ- 
uals and nonprofit corporations and associations, 
but not more than $400,000 for any one bank. 
Not more than $100,000 of such subscriptions 
may consist of Series F and G savings bonds 
singly or in combination. 





CURRENT EVENTS 


Federal Reserve Meetings 


The Federal Open Market Committee met in 
Washington on May 4, 1944. 

A meeting of the Chairmen of the Federal 
Reserve Banks was held in Washington on May 
IO-II, 1944. 

The Federal Advisory Council held a meeting 
in Washington on May 14-15 and met with the 
Board of Governors on May 15, 1944. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System dur- 
ing the period April 16, 1944, to May 15, 1944, 
inclusive: 

Arkansas 
Brinkley—Bank of Brinkley 
Kentucky 
Hopkinsville—First-City Bank & Trust Com- 
pany 
Missouri 
Warsaw—Osage Valley Bank 
Webb City—Webb City Bank 
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New York 


Peoples Bank of Johns- 


Johnstown—The 
town, N. Y. 

Manlius—Bank of Manlius 

Monroe—Citizens Bank of Monroe 

Oyster Bay—North Shore Bank Trust Company 


Ohio 
Oakwood—The Oakwood Deposit Bank Com- 
pany 
Pennsylvania 
Derry—Fidelity Deposit Bank of Derry 
Texas 
Brownsville—Pan American State Bank 
West Virginia 
Mullens—The Peoples Bank of Mullens 
Wisconsin 
Racine—American Bank and Trust Company 
Wyoming 
Hanna—Hanna State & Savings Bank 
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CORRESPONDENCE 








Measurement of Factors Influencing the Volume of Deposits and Currency 


QUESTION: Since changes in bank deposits are 
influenced not only by changes in the volume of 
loans and investments, but also by gold move- 
ments, by advances and security sales and pur- 
chases by the Federal Reserve Banks, and by 
other factors, is it possible to set up a balancing 
statement showing the sources of the volume of 
deposits and currency? 


ANSWER: It is possible to put together in a 
comprehensive balanced statement figures repre- 
senting the various items that affect the amount 
of bank deposits and currency. Such a state- 
ment would be based on a consolidation, with 
elimination of duplications, of statements of the 
Treasury, the Federal Reserve Banks, all com- 
mercial banks, and possibly mutual savings 
banks, and the Postal Savings System. These 
include all agencies that accept deposits or issue 
currency. When other financial agencies ob- 
tain funds they do so by selling securities to 


the public and obtaining existing money (de- 
posits or currency) in exchange, or by selling 
securities to, or borrowing from, certain of the 
agencies listed. 

To compile such a statement in an accurate 
and systematic fashion would not only be a 
large and detailed technical task but would also 
presume a degree of accuracy in some of the 
underlying statistics that does not in fact exist. 
It is, however, possible to frame a simple state- 
ment which covers the principal items that 
account for most of the changes. 

Such a statement follows. It covers two 
periods: (1) 1938-1940, when the growth in 
bank deposits and currency was based more 
largely on the gold inflow than on credit ex- 
pansion; and (2) 1941-1943, when there was a 
large expansion in deposits and currency based 
on credit expansion, or, more specifically, on 
bank purchases of Government securities. 


DEPOSITS AND CURRENCY IN UNITED STATES AND PRINCIPAL Factors AFFECTING THEIR VOLUME 
{In millions of dollars} 

















| | ae Cc 98 
Item | Dec. 31, 1937 | Dec. 31, 1940 | Dec. 31, 1943 | Dec. 31, 1937- | Dec. > 1940 
| Dec. 31, 1940 io | D Dec. 31, 1943 
Expansive items (their expansion adds to, and their decline re- | | 
uces, the volume of deposits and currency) imine } 67,484 | 82,730 | 136,227 +15,246 +53,497 
Monetary PRO pees pal 12, 760 | 21,995 21,938 } +9, 235 —57 
Treasury currency outstanding.........................-- } 2,637 3,087 4,094 +450 +1,007 
Loans and investments'..... Ee eS, 52,087 | 57,648 110,195 | +5, 561 +52, 547 
Contractive items (their expansion reduces, and their contrac- 
tion increases, the volume of deposits and currency) eas. a 12. 682 | 13,019 14,040 4337 +1,021 
Treasury cash and deposits at Federal Reserve Banks... 3761 | 2° 581 2°882—| —1,180 +301 
Nonmember deposits at Federal Reserve Banks. “al "407.—s«| 1732 1,716 | 41, 325 fe 
Bank capital (including Federal Reserve) ; fl 8,514 | 8.706 91442 | 4192 +736 
Total of capansive items minus total of contractive| 
lip ma ase cencracaiiae ier aie pipsoepton ed GETS aa aes | 54,802 | 69,711 122,187 | +14,909 +52,476 
Deposits and currency eae Pe .| 56,639 | 70,761 122,812 | +14,122 +52,051 
Currency outside banks = hicidui-a’ dual aeeciel ; .| 5,638 7,325 18,837 +1, 687 +11,512 
Demand deposits—adjusted | 23,959 | 34,945 60,815 +10, 986 +25,870 
S. Government deposits in commercial banks 824 | 753 10,424 | —71 +9, 671 
Time deposits: Commercial banks...... REE 14,779 15,777 19, 213 +998 +3,436 
Mutual savings banks......... = 10,170 10, 658 | 11,737 | +488 +1,079 
Postal Savings System ; a ee 1,269 | 1, 303 1,786 +34 +483 





1 Loans and investments of Federal Reserve Banks, commercial and mutual savings banks, and the Postal Savings System, less bank borrows ing. 
2 The difference between these net figures and the totals shown below result from several small unenumerated items, mainly miscellaneous bank 
assets and liabilities and differences between deposits due to and due from banks. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 





Compiled May 20, and released for publication May 23. 


Figures shown on 


charts may differ from preliminary figures used in text. 








Industrial production and employment at 
factories and mine’ declined somewhat further 
in April, reflecting principally reduction in out- 
put of metal industries. The number of in- 
dustrial wage earners was about 6 per cent or 
800,000 less than in November 1943. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of out- 
put in manufacturing and mining industries 
was at 240 per cent of the 1935-39 average in 
April, as compared with 242 in March and 245 
in February. 


INDUSTRIAL PRODUCTION 


PER CENT PHYSICAL VOLUME SEASONALLY ADJUSTED, 1935-39+100 FOR TOTAL 
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Federal Reserve indexes. Groups are expressed in terms of points 

in the total index. Monthly figures, latest shown are for April. 
Small declines in output of metals and metal 
products continued to account for most of the 
decrease in industrial production. Electric steel 
production decreased further in April to a level 
5 per cent below the same month last year. Pro- 
duction of most nonferrous metals declined, re- 
flecting partly planned curtailments and partly 
the effects of labor shortages in mines and 
A further curtailment of aluminum 
Activity 


smelters. 
production was announced in May. 
at plants producing munitions in the machinery 
and transportation equipment industries de- 
clined somewhat in April. Production under 
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the farm machinery program continued to in- 
crea e and was reported at a rate above the 
highcst volume recorded in any peacetime year. 

Output of nondurable manufactured goods 
showed little change in April. Activity at 
cotton mills was maintained at the level of 
recent months, approximately 15 per cent below 
the peak level of April 1942. As a measure to 
increase production, a 48-hour work week was 
ordered in the cotton textile industry, effective 
May 14. 

The number of animals slaughtered continued 
at an exceptionally high level in April, and 
effective May 3 most meat products were re- 
moved from rationing. Output of dairy 
products continued to rise seasonally and sup- 
plies available for civilians increased. 

Mineral production was maintained in large 
volume in April. Production of both bitumi- 
nous and anthracite coal for the year through 
May 6 was approximately 5 per cent more than 
in the same period in 1943. 

Crude petroleum production in April con- 
tinued at a level about 12 per cent above a year 
ago. Mine production of iron ore showed a 
large seasonal rise, reflecting the opening on 
April 10 of the season for lake shipments. 


DiIsTRIBUTION 


Department store sales declined in April and, 
after allowance for usual seasonal changes, were 
about 10 per cent below the high level which 
prevailed in the first quarter of this year. In 
the first half of May sales were maintained and 
were considerably larger than in the correspond- 
ing period of 1943. 

Carloadings of railroad freight in April and 
the first half of May were maintained in large 
volume. Grain shipments continued to decline 
from the exceptionally high levels of January 
and February. Ore loadings increased sharply 
in April and were 60 per cent greater than a 
year ago. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


CommopitTy PRICEs 


Wholesale prices of most commodities showed 
little change from the middle of April to the 
third week of May. Prices of farm products 
and foods were slightly lower, while maximum 
prices of some industrial commodities were 
raised. 

The cost of living index advanced one-half 
per cent from mid-March to mid-April, re- 
flecting higher retail prices for foods and furni- 
ture and increased excise taxes effective April 1. 


Bank CREDIT 


From the end of the Fourth War Loan Drive in 
the second week of February through the middle 
of May, demand deposits of individuals and 
businesses at weekly reporting banks increased 
by about 3 billion dollars. Time deposits also 
increased appreciably. During the same period 
war-loan accounts at reporting banks declined 
by more than 6.5 billion dollars. Holdings of 
U. S. Government securities by these banks de- 
clined by about 2 billion dollars and loans con- 
tracted by more than 1.5 billion dollars. A 
large part of the loan decline was the liquidation 
of credits extended during the war loan drive. 
Loans to brokers and dealers are now less than 
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they were -before the Fourth War Loan Drive 
and loans to others for purchasing and carrying 
U. S. Government securities are down to about 
predrive levels. During the same period com- 
mercial loans also declined rapidly. 

Sales of U. S. Government securities by com- 
mercial banks were paralleled by equivalent pur- 
chases by the Federal Reserve System. System 
holdings are now about 2.5 billion dollars 
larger than they were at the end of the Fourth 
War Loan Drive. These purchases were made 
to supply member banks with reserve funds 
needed to meet a continued increase in currency 
and the growth in required reserves which re- 
sulted from shifts of deposits from Treasury 
war-loan accounts to other accounts. Some of 
these needs have been met by a decline in excess 
reserves. Sharp declines in excess reserves at 
the end of March and April were associated with 
unexpectedly large tax receipts and the building 
up of Treasury balances at Reserve Banks. Cur- 
rency in circulation, which increased somewhat 
less rapidly during the first quarter of 1944 
than in the same period last year, renewed its 
rapid outflow late in April and during early 
May. In the four weeks ending May 17 the 
currency outflow was over 500 million dollars. 
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REVISED INDEX OF DEPARTMENT STORE SALES 








The Federal Reserve System indexes of depart- 
ment store sales have been revised for the period 
from 1919 to date. This revision represents 
the joint work of the Board’s Division of Re- 
search and Statistics and the research depart- 
ments of the twelve Federal Reserve Banks. 
The principal features of the revision are: 


(1) Indexes for each of the twelve Federal 
Reserve districts have been compiled on a simi- 


Note.—This revision of the national index of department store 
sales was conducted by Richard Youngdahl under the general supervi- 
sion of John O. Bergelin, head of the Regional vtent Section of the 
Board’s Division of Research and Statistics. Mr. Youngdahl! also 
worked closely with the Federal Reserve Banks in the development of 
the general procedures followed and in the revisions of the various 
district indexes. 


lar basis and the national index has been com- 
puted by combining the twelve district indexes 
on the basis of the relative importance of sales 
in each district in the base period. 

(2) The average of the years 1935 to 1939, 
inclusive, has been used as the base period for 
these indexes. 

(3) The sample of reporting stores in each 
district has been enlarged, in some instances 
considerably. 

(4) The district indexes, and consequently 
the national index as well, have been adjusted 
to conform to the changes indicated by com- 
prehensive Census data for the years 1929 and 
1939 and similar adjustments will be made in the 
future as benchmark data become available. 


DEPARTMENT STORE SALES 
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(5) The indexes have been adjusted for cus- 
tomary seasonal movements which, in the case 
of department store sales, are extremely large. 


Each district index has been computed by the 
research department of the Federal Reserve 
Bank in that district, following a general pro- 
cedure worked out by Reserve System repre- 
sentatives, and the national index has been 
computed by the Board’s Division of Research 
and Statistics. The following sections discuss 
the general procedures followed, with particular 
reference to the computation of the national 
index. Detailed descriptive material for each 
of the district indexes has been prepared by the 
research departments of the various Federal 
Reserve Banks and may be obtained from them 
upon request. Tables giving back figures and 
the seasonal adjustment factors used currently 
for the indexes are shown at the end of this 
article. 


DEPARTMENT STORE SALES IN RELATION TO TOTAL 
Rerait SALEs 


Department store sales constitute approxi- 
mately 10 per cent of total retail sales and, as 
is indicated in the accompanying chart, show 
movements from year to year that are roughly 
similar to those of total retail sales. This gen- 
eral correspondence in movement reflects the 
fact that department stores carry a broad line of 
merchandise, including both durable and non- 
durable consumers’ goods. However, some 
items important in total retail trade, notably 
automobiles, building materials, and foods, are 
barely represented in department store sales. 
Quantities and prices of these goods not sold at 
department stores change quite differently in 
some periods from those for department store 
merchandise and, consequently, marked differ- 
ences develop between the levels of department 
store sales and those of retail sales generally. 
In the period from 1929 to 1933, for example, 
sales of automobiles and building materials 
decreased considerably more than department 
stores sales and this accounted in large measure 
for the greater decline shown by total’ retail 
sales. Food prices declined considerably in 
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these years but the quantities of food sold were 
largely maintained so that sales of food, meas- 
ured in dollar values, showed about the same 
decline as department store sales. Conversely, 
in 1942 and 1943, when production of auto- 
mobiles for civilians was discontinued and 
gasoline rationing was instituted, sales at de- 
partment stores showed a greater rise than total 
retail sales. In this period food prices increased 
rapidly and the value of food sales rose more 
than did department store sales so that the 
difference between movements of department 
store sales and those of total retail sales were 
less marked than would otherwise have been 
the case. 
TOTAL RETAIL SALES AND DEPARTMENT STORE SALES 
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Another factor accounting for the greater 
increase in department store sales in 1942 and 
1943 has been that department stores have 
been in a better position to shift from items 
such as household appliances and the like, 
which are no longer obtainable in any sub- 
stantial quantity, if at all, to other commodities, 
which are still being manufactured. Ordinarily, 
sales of women’s and misses’ apparel and ac- 
cessories account for about 4o per cent of total 
department store sales; home furnishings, about 
25 per cent; men’s and boys’ wear, about 10 
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per cent; and other commodities, such as dry 
goods, drugs and cosmetics, toys and sporting 
equipment, and the like, about 25 per cent of 
the total. In the past year or two these pro- 
portions have changed as a result of wartime 
developments. Sales of women’s apparel and 
accessories have increased while those of house 
furnishings and men’s clothing have declined 
appreciably in importance. 


Tue ReportTING SAMPLE 


According to the 1939 Census of Business, 
there were in that year 4,051 department stores 
with total sales of over three and one-half 
billion dollars.' The new Federal Reserve 
System indexes are based on voluntary reports 
made by over 1,400 of these stores whose aggre- 
gate sales in 1939 amounted to over two and 
one-half billion dollars, or more than 70 per 
cent of the total. 

The sample of reporting stores has been ex- 
panded to include the sales of a greater number 
of independent stores, as well as those of a 
representative group of the J. C. Penney Co. 
stores and of the retail outlets (but not in- 
cluding the mail-order sales) of Montgomery 
Ward and Co. and Sears, Roebuck and Co. 
From the standpoint of its geographical dis- 
tribution, the present sample is well-balanced 
inasmuch as reports are now obtained from 
stores in virtually every department store trad- 
ing area of importance. Moreover, the method 
of computing the national index, i.e., by com- 
bining the twelve district indexes in accord- 
ance with weights derived from comprehensive 
Census data, corrects for errors which might 
arise as a result of disproportionate coverage 
as among the districts. 

In the sample on which the old national and 
district indexes were based sales by the J. C. 
Penney Co. stores and by the retail outlets of 
Montgomery Ward and Co. and Sears, Roebuck 
and Co. were inadequately represented. These 
indexes, therefore, tended to understate the 


1 These totals exclude the central distribution outlets which handle 
only catalog sales on a mail-order basis. There were 23 such outlets 
of 5 major companies included in published Census data for 1939, 
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general level of department store sales over the 
past decade or more, inasmuch as during that 
period these companies expanded their opera- 
tions generally throughout the country, open- 
ing a number of stores whose sales increased 
rapidly. This downward bias in the old index 
has been corrected in the present revision. 
The sample of J. C. Penney Co., Montgomery 
Ward and Co., and Sears, Roebuck and Co. 
stores now reporting sales to the Federal 
Reserve System appears to measure accurately 
the changes in the sales of all of the department 
stores owned by these companies and to give 
their total sales proportionate representation 
in the new sample for each district. 

Although the number of small stores cur- 
rently reporting sales to the Federal Reserve 
System is considerably larger than in earlier 
years, they are still under-represented in the 
present sample. This is evident from the fact 
that, while the stores included in the enlarged 
sample were but one-third of the total number 
of stores classified as department stores by the 
1939 Census of Business, the sales by reporting 
stores in that year comprised over 70 per cent 
of the total department store sales in the 
country. However, the errors in the indexes 
resulting from inadequate coverage of the small 
department stores appear to be minor judging 
from the relatively small adjustments that 
were necessary to make the movements of sales 
by the reporting sample of stores conform to 
those shown by Census data which included 
the small stores. Generally speaking, it ap- 
pears that in any particular locality the sales 
of these stores tend to move approximately as 
do the sales of the larger stores. 

The sample of reporting stores is consider- 
ably larger than would ordinarily be needed to 
measure changes in department store sales on 
a national basis. It is necessary, however, for 
the Board of Governors and the Federal Reserve 
Banks to study not only national but district 
and local business developments as well and, 
in order to provide information on this basis, 
a much broader sample is required. 

In recent years, when there have been marked 
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shifts in population, particularly in some of the 
smaller centers, the larger sample has proved 
to be extremely useful in providing an accurate 
measure of changes in sales both regionally and 
nationally. The larger sample also enables the 
System to provide cooperating stores with re- 
ports for areas in which they are particularly 
interested and to make information available 
to local organizations which are engaged in 
making economic surveys of their communities. 


ADJUSTMENT TO Census Data 


The twelve district indexes have been ad- 
justed, when necessary, to reflect the changes in 
department store sales from 1929 to 1939 as 
indicated by Census data for those two years. 
A special tabulation of the department store 
sales data reported to the Bureau of the Census 
was prepared for the Board of Governors of the 
Federal Reserve System for this purpose. This 
tabulation showed sales by Federal Reserve 
districts, and by major cities within each dis- 
trict, excluding catalog sales by mail-order 
firms but including sales taxes so that the data 
would be comparable with those collected 
weekly and monthly by the Federal Reserve 
System. 

It would have been desirable to establish 
benchmarks for years other than 1929 and 1939. 
Unfortunately, adequate Census data for each 
Federal Reserve district, with the exception of 
San Francisco, wete not available for the inter- 
vening Census years and could not be obtained 
without a disproportionate amount of work. 
It may be noted, however, that the revised 
national index shows a very close correspond- 
ence to Census levels for the years 1935 and 
In 1933 it ap- 
pears that Census coverage was incomplete 
owing to the fact that reporting was not com- 
pulsory but was on a voluntary basis in that 
year. In the case of the San Francisco District 
it was possible, through supplemental informa- 
tion obtained by the Federal Reserve Bank and 
the use of various methods of correction, to 


1937, although not for 1933. 


obtain data for all of these Census years for use 
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as benchmarks for the monthly index of sales 
in the Twelfth Federal Reserve District. 


COMPUTATION OF THE NATIONAL INDEx 


The national index is an average of the twelve 
district indexes, each weighted according to 
the relationship of total department store sales 
in the district to the total for the country as a 
whole in the base period. Actual sales data 
for the base period years were not available but 
estimates were readily obtained by dividing 
the daily average Census sales figures for 1939 for 
each district by the corresponding 1939 annual 
index number which had the 1935-1939 aver- 
age as a base. The resulting estimates of daily 
average sales in the base period were then used 
to compute the percentage which the sales in 
each district were of the national total in the 
base period. These percentages, shown in the 
table below, were used as weights throughout 
the period covered by the index and will be 
used in carrying the index forward. This pro- 
cedure gives the same result as would be ob- 
tained by deriving estimates of the daily average 
dollar value of sales in each district in each 
month, adding these to obtain national totals. 
and then computing an index from the national 
dollar value totals so obtained. 


CoMPUTATION OF WEIGHTS 
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period 
Daily J 

Federal Reserve Total Daily | average | yom 
district sales | 7 @"Y | Annual! sales Uni ed 
(Census | ag | index | Col. (2) — 
data, in | po ee ads| (1935-39) + Col. (3) Ana ig 

thousands Tre $! = 100) | (in thou- | — 
of dollars)|® ©° ars) sands of | —— 

| dollars) | eet 

(1) (2) | @) | (5) 

Boston 238, 100) 778 104.2 747 6.86 
New York 545,903 1,784 101.1 1,765 | 16.21 
Philadelphia 241, 984 791 | 104.1 760 6.98 
Cleveland 394,360) 1,289 | 106.4| 1,211 11.13 
Richmond 234, 165) 765 108.9 703 6.46 
Atlanta 165,517) 539 112.5 479 4.40 
Chicago 714,687| 2,336 | 107.4 | 2,175 19.98 
St. Louis 145,917) 477 110.6 | 431 3.96 
Minneapolis 123,844) 405 105.2 | 385 3.53 
Kansas City 154,929} 506 104.9 | 483 | 4.43 
Dallas 133, 444| 433 | 111.9 387 3.56 
San Francisco 453,307; 1,481 108.8 | 1,362 | 12.50 
United States 3,551,157) 11,584 106.4 10, 886 | 100.00 

| 


Nore.—The figures shown for total sales in 1939 include sales taxes 
which were not included in Census figures previously published for 
that year. 
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COMPUTATION OF THE District INDEXES 


The majority of the district indexes are com- 
puted directly from the sales of a sample of 
department stores believed to be representative 
of total department store sales in the district. 
In some cases, however, district indexes are 
obtained by combining separate indexes for the 
various parts of the district. Generally speak- 
ing, the latter method is used when the eco- 
nomic character and development of the differ- 
ent sections of a district vary greatly, and when, 
therefore, it is particularly important that the 
department store sales experience of each area 
be proportionately represented in the total dis- 
trict index. In such cases the indexes are built 
up either from a number of individual city and 
area indexes (Atlanta and San Francisco Dis- 
tricts), from separate State indexes (Richmond 
District), or from a major city and an “‘all 
other district’’ index (Philadelphia and Minne- 
apolis Districts). 

The general procedure used in the computation 
of the district indexes, or the component parts 
of a district index, is as follows: 


(1) The monthly sales of the stores included 
in the index sample were summed, and these 
monthly totals were then divided by the num- 
ber of trading days in the month to obtain daily 
average sales. (For a discussion of the treat- 
ment of trading days, see below.) 

(2) The daily average sales were converted 
to index numbers by dividing each by the daily 
average sales during the base period, 1935-39. 
Where necessary, this base was adjusted for 
changes in the number of reporting stores as 
follows: 

When a department store previously in busi- 
ness began reporting its sales to a Federal Re- 
serve Bank, the base was increased by the per- 
centage which the sales of the new reporting 
store in the first reporting year were of the total 
sales of the old sample in that year. In the 
future, sales data for a new reporting store of 
this type will be included in the indexes at once 
if annual sales figures can be obtained for the 

revious year. If not, the store will be included 
in the sample as soon as it is believed that suffi- 
cient data are available to make a proper adjust- 
ment in the base. 

When a reporting store discontinued reporting 
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but remained in business, the base was decreased 
by the percentage which the sales of that store 
bore to the total sales of the sample in the last 
year for which its reports were obtained. 

When a new reporting store was not pre- 
viously in business and if the coverage of the 
sample in the area was such as to make it likely 
that sales of the new store were either new de- 
partment store sales or were sales which might 
otherwise have been made by the other re- 
porting stores in the area, sales of this store were 
included in the current reporting sample and no 
adjustments were made in the base. If the 
coverage of the sample was such as to make this 
procedure improper, i.e., if the coverage was 
quite incomplete, an adjustment in the base was 
made in accordance with the best estimate of 
the statistician. Similarly, in cases where a 
reporting store went out of business, adjust- 
ments in the base were made or not made, de- 
pending upon the individual circumstances. 

(3) The index so obtained was adjusted to 
1929 and 1939 Census levels where this seemed 
necessary and appropriate. 

(4) Seasonal adjustment factors were com- 
puted by the method generally used throughout 
the Federal Reserve System. This method was 
described in the Federal Reserve Butietin for 
June 1941. A special adjustment for the chang- 
ing date of Easter, which has an important 
influence on department store sales, was also 
necessary. The method of determining this 
adjustment is described in a separate section 
below. 

(5) Seasonally adjusted indexes were com- 
puted by dividing the indexes obtained in (3) 
above by the appropriate seasonal adjustment 
factors. In most cases where the total district 
indexes were obtained by combining separate 
indexes for various cities or areas within the 
district, each of the component series was ad- 
justed for seasonal variation before being con- 
solidated into a district index. 


TraDING Day ALLOWANCES 


The Federal Reserve System's indexes of de- 
partment store sales are measures of the level of 
daily average sales rather than of total sales in 
a given month or year. Through the use of 
daily average sales, obtained by dividing total 
sales for the period by the corresponding num- 
ber of trading days, the fluctuations in the 
volume of sales resulting from calendar irregu- 


larities are largely eliminated. No _ single 
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nation-wide pattern is followed in computing 
the number of trading days, because trading 
habits and customs vary significantly from city 
to city and from district to district. In all 
districts, however, Sundays, New Year's Day, 
Memorial Day (except in the Atlanta and 
Dallas Districts), Independence Day, Labor 
Day (except in the Dallas District), Thanks- 
giving, and Christmas ate considered as non- 
trading days. 

Throughout the country the days of the week 
vary in importance as trading days. In certain 
districts, for example, an unusually large pro- 
portion of a week’s sales is made on Saturday. 
In others various local trading practices, such 
as evening openings, and special buying habits 
peculiar to the area result in an especially large 
fraction of the week’s sales being made on days 
other than Saturday. Just as, because of calen- 
dar irregularities, the various months do not 
have an equal number of trading days, so too 
do the various months include a differing num- 
ber of the more important trading days. That 
is, some months will have five Saturdays, which 
are generally of greater than average importance 
as a trading day, while others will have only 
four. Moreover, the number of such days in- 
cluded in any given month varies from year to 
year. This set of circumstances raises a special 
problem inasmuch as the level of daily average 
sales in months having a greater number of the 
more important trading days will be overstated 
somewhat unless, in the determination of the 
number of trading days in a month, a special 
allowance is made for the varying importance 
of the days of the week. 

Two different methods were used to evaluate 
the trading importance of the various days of 
the week. In some districts the reporting stores 
furnished the Federal Reserve Bank with special 
tabulations which showed directly or from 
which could be determined the proportion of 
total weekly sales made on each day of the 
week. In other districts the importance of 
particular days in the trading week was deter- 
mined by use of a method developed by the staff 
of the Bureau of Foreign and Domestic Com- 
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merce. This method is described in the No- 
vember 1943 issue of the Survey of Current Business. 

In the Federal Reserve districts of Boston, 
Richmond, Chicago, St. Louis, Kansas City, 
and San Francisco the evidence clearly indi- 
cated that particular days are of special im- 
portance in the trading week, and appropri- 
ate adjustments were made in the determina- 
tion of the number of trading days in each 
month. In most of these districts it was 
found that Saturday is the most important 
trading day, accounting for about one-fifth of 
the week’s sales. Generally, adjustment for 
this was made simply by adding an extra one- 
third of a day to the actual number of trading 
days in months having five Saturdays. In the 
Richmond and San Francisco Districts, however, 
different allowances were used for each trading 
day of the week and the allowances varied also 
among the different areas in these districts for 
which separate indexes were computed. In the 
Federal Reserve districts of Atlanta and Dallas 
it was apparent that no trading day was of such 
particular importance that a special allowance 
was necessary. In the remaining districts (New 
York, Philadelphia, Cleveland, and Minne- 
apolis) it was known that shopping habits had 
altered radically from time to time but, be- 
cause data on which to base changing adjust- 
ments were not available, no special trading day 
allowances were used. 


EasteR ADJUSTMENT FOR DePARTMENT STORE 
 SALEs 

Special adjustments have been made in the 
March and April seasonal adjustment factors 
to allow for changes in the date of Easter. 
These adjustments, which were made individu- 
ally for each Federal Reserve district, were 
determined in the following manner: 


(1) Preliminary seasonal adjustment factors 
which eliminated, so far as possible, seasonal 
fluctuations other than those caused by changes 
in the date of Easter were computed by the 
method described in the Federal Reserve Bute- 
TIN for June 1941. 

(2) A seasonally adjusted index was com- 
puted using these factors, and percentage 
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changes in sales from March to April as indi- 
cated by this index were calculated for each 
year. 


EASTER ADJUSTMENT IN DEPARTMENT STORE SALES 
KANSAS CITY DISTRICT 


PER CENT PER CENT 
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(3) These changes were adjusted for short- 
term trend, i.c., they were lowered slightly 
when the general movement or trend of the 
seasonally adjusted index during the first half 


of the year was upward and were raised slightly 
when the general movement was downward. 
The changes, thus adjusted for short-term trend, 
were plotted according to the date of Easter, 
as shown in the accompanying chart. 

(4) A freehand curve was ; through the 
resulting scatter chart. This shows the up- 
ward progression in the change from March to 
April as the date of Easter advances from the 
latter part of March to the latter part of April. 

(5) For each year the percentage change 
which corresponded to the date of Easter in 
that year was read from the freehand curve and 
these figures were rounded to the nearest even 
whole number. 

(6) The preliminary seasonal adjustment fac- 
tors previously derived for March and April 
in (1) above were then adjusted for changes in 
the date of Easter by subtracting (algebraically) 
half of the selected percentage change from the 
March seasonal adjustment factor and adding 
(algebraically) half of the selected percentage 
change to the April seasonal adjustment factor. 
The total of the March and April adjustment 
factors is not changed by the Easter adjustment. 
In 1943, for example, when Easter fell on April 
25, the percentage change on the freehand curve, 
read to the nearest even number, was +4; con- 
sequently the seasonal adjustment factor for 
March was lowered by 2 points and that for 
April was raised by 2 points. 
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; — | Janu- | Febru- | ’ : 

Federal Reserve district ary ary | March!| April! | May 
Boston , fi Pe) we ta. he 
New York 83 | 8 | &4 102 | 95 
Philadelphia. in) @ | we | me 96 
Cleveland 80 | 80 | 87 | 108 99 
Richmond? 73 | 7% | 9 | 102 100 
Atlanta... 80 | 86 92 | 108 98 
Chicago = 90 103 102 
St. Louis eo ini 110 100 
Minneapolis? 75 70 | 8&7 103 101 
Kansas City | 74 79 | 93 102 101 
Dallas 8 | 83 | 91 99 100 
San Francisco? 80 85 87 99 94 
United States? 79 81 | 88 103 98 


SEASONAL ADJUSTMENT Factors: 1943 


= 
| Octo- | Novem-) Decem- 














| | | Se 

June July | aout tember| ber ber | ber Total 

| ! | 
95 o | 77 109 | 111 117 172 || 1,200 
93 | 67 | 73 106 114 126 174 || 1,200 
90 | 69 | 78 102 113 | 126 178 || 1,200 
9 | 73 | 87 106 107 | 120 158 |} 1,200 
90 | 7 | 83 108 1 | 117 177 || 1,197 
84 75 | 89 104 105 | 117 162 , 200 
98 74 | 84 110 103 | 115 164 1,200 
90 74 | 86 110 103 | 114 161 1, 200 
100 | 79 89 113 114 116 154 |} 1,201 
92 | 79 94 110 105 | 108 163 || 1,200 
83 | 7:3 88 110 108 119 160 1, 200 
92 | 83 91 | 104 toe | 120 157 |} 1,196 

| | | 
93 | 74 84 | 107 | 107 | 119 | 165 | 1,198 





1 The factors for March and April vary considerably from year to year owing to changes in the date of Easter. The general method used in 


making this special adjustment is described in the text. 


More detailed information explaining how the adjustment is made in each Federal Reserve 


district may be obtained, upon request, from the Federal Reserve Bank in that district. 

2 These seasonal factors are approximations obtained by dividing the unadjusted index for each month by the corresponding seasonally adjusted 
index and as a result may not total 1,200 for the year. Specific adjustment factors are not available because the seasonally adjusted index for 
each of these districts is a weighted average of seasonally adjusted indexes for various parts of the district and that for the United States is a 


weighted average of the twelve district indexes. 


The seasonal adjustment factors for the various city, State, or area indexes from which the 


district indexes are derived may be obtained, upon request, from the respective Federal Reserve Banks. . 


Back figures.—Changing seasonal factors are used in the computation of all of the System indexes of department store sales. 
anks or from the Board of Governors. 


may be obtained, upon request, from the various Federal Reserve 
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DEPARTMENT STORE SALES 


[Index numbers; 1935-39 average = 100] 


UNITED STATES 





























Jan. | Feb. Mar. Apr. | May June July Aug. Sept. Oct. Nov. | Dec. Year 
Without seasonal adjusiment 
1919 65 64 7 82 79 81 64 65 82 95 108 146 83 
1920 87 79 96 96 108 101 78 77 94 109 118 153 99 
1921 87 82 93 93 97 91 70 68 82 101 103 143 92 
1922 77 73 80 96 94 90 69 70 91 107 113 162 | 94 
1923 85 83 98 103 106 105 78 82 102 118 123 173. | 105 
1924 91 90 94 109 104 103 76 79 103 112 125 175 | 105 
1925 | 9” 92 99 111 109 104 80 83 104 130 129 186 110 
1926 | 95 93 102 109 116 106 83 88 112 127 132 193 113 
1927 97 96 100 116 112 107 83 92 110 124 133 194 114 
1928 96 94 103 111 113 108 86 87 120 124 132 203 115 
1929 96 97 113 109 115 113 85 91 123 128 132 199 117 
| 
1930 92 o4 99 116 112 104 77 83 109 118 119 175 | = 108 
1931 85 86 97 106 102 96 71 73 94 100 102 150 } 97 
1932 | 69 69 75 80 77 71 51 54 77 82 79 115 } 75 
1933 | 54 54 56 75 a 54 64 80 84 82 a | #6 
1934 | 62 65 81 81 85 77 57 67 88 90 93 148 83 
1935 | 65 68 79 88 85 85 63 70 94 98 103 159 88 
1936 | 69 73 86 97 101 96 75 80 106 116 119 180 | 100 
1937 81 85 102 105 112 104 78 84 115 121 116 176 107 
1938 78 79 88 100 95 92 71 77 106 110 114 177 99 
1939 78 80 95 106 104 100 76 84 117 120 123 195 106 
1940 82 84 103 105 110 108 82 96 127 124 135 208 114 
1941 91 97 111 130 » 131 123 101 131 151 138 159 230 | 133 
1942 124 117 140 r 141 } 133 124 107 127 161 170 187 261 | 149 
1943 129 155 144 164 | 155 155 126 139 173 186 214 272 | 168 
1944 137 142 170 ee as * q vs eaeee | 
Adjusted for seasonal variation | 
1919 73 77 7 79 77 81 85 87 89 85 91 92 
1920 98 95 99 98 105 102 104 103 101 97 100 95 
1921 | 100 98 96 95 94 92 93 89 87 91 88 89 
1922 | 89 88 89 93 92 92 92 93 96 96 97 100 
1923 98 99 104 105 105 107 105 106 106 107 105 106 
1924 107 107 106 105 104 106 103 102 106 101 107 106 
1925 106 109 108 109 108 107 108 108 107 118 111 112 
1926 113 111 109 110 116 111 114 114 114 115 114 115 
1927 115 114 113 112 112 112 113 118 111 113 115 115 
1928 114 113 112 110 113 113 118 112 119 113 115 119 
1929 117 117 119 112 115 118 118 117 120 116 116 117 
1930 113 114 112 112 112 108 107 107 106 107 105 103 
1931 105 104 104 107 102 101 99 94 91 91 90 88 
1932 86 84 79 81 77 75 71 69 73 74 70 68 
1933 68 67 63 72 73 73 75 82 75 76 73 77 
1934 79 80 85 83 84 81 80 84 an 82 83 86 
1935 84 85 89 85 84 89 88 88 89 8 91 92 
1936 90 92 95 96 100 100 103 100 100 104 105 104 
1937 106 108 107 108 111 109 108 106 108 108 103 102 
1938 103 101 99 98 95 96 98 96 98 99 101 102 
1939 102 102 104 106 105 105 105 104 108 109 109 113 
| 
1940 | 108 107 108 109 111 114 112 117 117 114 120 120 
1941 118 122 124 128 132 131 138 157 140 128 138 136 
1942 158 145 150 143 135 134 145 152 150 158 159 157 | 
1943 | 164 192 163 159 158 167 171 165 162 173 181 165 
1944 | 174 176 185 173 P 
Jone 1944 $49 











DEPARTMENT STORE SALES 
{Index numbers; 1935-39 average = 100] 
BOSTON FEDERAL RESERVE DISTRICT AND THE UNITED STATES 




































































































































































PER CENT ANNUAL INDEXES PER CENT 
220 ——— fame 220 
200 200 
| 
180 180 
160 r 160 
a 
440 t —+—-— _ 140 
BOSTON 
120 | , - | +h 120 
= N\ 
Looe” aN 
100 | a wl BS — 100 
fr lS u.s\ ff 
/ \ V7 
60 \ 7 80 
= 
60 Ly = . | rs 60 
1920 1922 1924 1926 1928 1930 1932 1934 1936 1936 1940 1942 
BOSTON FEDERAL RESERVE DISTRICT 
~—_ "7 — 
Jan. | Feb. | Mar. | Apr. May June July | Aug. Sept. | Oct. | Nov. | Dec. | Year 
' ' 
Without seasonal adjustment 
1919 72 69 78 95 95 95 69 73 91 111 119 165 95 
1920 99 82 106 114 118 117 &4 81 104 115 128 166 110 
1921 104 87 110 108 114 114 75 74 96 118 119 173 108 
1922 98 84 100 119 114 115 79 80 109 126 131 188 112 
1923 99 92 109 122 122 125 86 89 114 128 139 201 119 
1924 113 OS 105 130 121 125 87 81 112 126 138 204 121 
1925 107 99 109 128 123 125 89 84 115 141 142 213 123 
1926 123 95 109 124 127 126 91 91 120 141 147 217 | 127 
1927 128 101 110 132 125 130 89 96 123 135 149 214 |; 128 
1928 122 97 109 123 122 132 93 88 124 136 148 222 | 126 
1929 117 99 119 118 130 132 91 94 127 147 146 218 | 128 
1930 125 101 104 129 128 122 84 88 110 134 142 196 me 
1931 112 90 ill 122 117 112 77 78 115 121 125 175 114 
1932 87 73 87 95 95 87 57 58 99 100 99 140 90 
1933 64 57 61 86 86 81 57 68 95 97 96 146 8&4 
1934 75 62 88 88 90 87 58 67 93 102 97 160 90 
1935 71 4 77 94 9 91 62 67 105 105 104 168 | 92 
1936 77 69 85 100 102 101 70 73 107 117 120 180 100 
1937 89 78 94 105 107 105 69 73 115 119 115 174 104 
1938 85 73 84 105 94 98 62 70 103 116 118 179 100 
1939 83 74 87 106 102 103 67 74 119 119 121 194 104 
1940 86 72 92 100 103 107 72 84 120 124 126 209 108 
1941 89 89 99 126 124 122 89 115 145 134 147 228 126 
1942 124 105 127 135 129 121 94 105 152 160 169 256 140 
1943 116 125 130 155 145 138 102 110 152 161: 184 255 148 
1944 119 115 144 161 MaPEELAN MOaeAad Wa WebhSae ues ENSIRERERE MbeeEbEEDe BbbNGSIeSe. deimeens tutes 
Adjusted for seasonal variation 
1919 77 &8 91 89 90 90 95 100 97 101 103 Pe’ Bbiesesce 
1920 105 104 113 1i5 112 lil 115 lll 111 105 111 Pk. Uesanecenes 
1921 lil 110 115 112 108 109 105 101 102 107 103 a Eevnnabie's 
1922 105 107 114 114 111 110 110 109 115 114 114 | Uidtégiwsies 
1923 106 117 120 121 119 119 120 123 120 117 121 Et ar 
1924 122 125 122 122 120 121 120 114 118 116 120 lO eae 
1925 115 125 124 123 122 122 124 118 121 128 123 2 Sa 
1926 130 122 117 126 126 124 126 128 126 128 128 eRe 
1927 135 129 128 125 127 129 125 135 128 123 127 aera 
1928 128 125 121 120 123 130 133 124 128 124 127 a” \\tvabeeges 
1929 123 127 128 119 131 132 131 132 130 132 125 2 errr 
1930 132 129 121 122 128 124 124 124 110 121 122 es 
1931 119 119 120 122 116 115 115 110 110 109 107 104 ars eo 
1932 100 99 93 96 O4 &Yo 86 82 90 87 84 a Sivedessane 
1933 7. 78 71 81 85 82 87 O4 86 84 82 86 eae 
1934 88 86 93 i 91 89 &8 &8 93 84 89 86 | (U7 
1935 86 89 89 88 89 91 93 93 95 91 92 96 eres 
1936 93 96 97 96 101 101 105 101 97 102 106 103 vouwer 
1937 108 107 101 106 108 105 103 101 104 103 100 100 cciveenaes 
1938 102 100 98 99 95 98 96 98 OF 101 102 101 ee eee 
1939 | 101 102 98 103 103 103 103 102 109 104 105 lS ree 
1940 106 99 99 101 104 107 110 109 110 lil 109 a Ease 
1941 110 114 114 120 125 126 129 149 133 121 128 ME, EE ee 
1942 153 134 138 135 131 128 136 136 140 144 144 149 Sateneeen 
1943 143 161 151 146 146 145 147 143 139 145 158 A ie el 
1944 | (148 148 162 Be: (Serr. ic Ser aahs St greosen edeaeeennaeaome ack eae 
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DEPARTMENT STORE SALES 


[Index numbers; 1935-39 average = 100] 
NEW YORK FEDERAL RESERVE DISTRICT AND THE UNITED STATES 















































































































































pen Cent AWNUAL INDEXES 
220 - PER oo 
200 200 
160 160 
7 
160 
7 160 
140 / 140 
NEW YORK /| yA 
: / "| 
as | . , 
120 ' 4 120 
Lt us Ms t/ 
y — — 
100 — th “ , a _ Ss 100 
PZ \ XQ ZA 
a 
/ Ys" L 
60 \ < ee 
~~ Y 
60 bn | vt 60 
1920 1922 1924 1926 1926 1930 1932 1934 1936 1936 1940 1942 
NEW YORK FEDERAL RESERVE DISTRICT 
| Jan | Feb. | Mar. Apr. May June July | Aug. | Sept. | Oct. | Nov. | Dec. Year 
| ! i ' 
Without seasonal adjustment 
1919 62 64 67 81 80 81 61 59 82 102 113 154 84 
1920 92 83 97 96 113 101 75 68 89 112 122 157 100 
1921 91 85 93 96 95 68 62 80 114 113 161 96 
1922 85 82 87 101 96 95 68 66 92 119 121 174 99 
1923 90 84 97 103 106 106 74 72 100 127 131 185 106 
1924 98 92 95 110 107 108 76 69 108 128 137 190 110 
1925 99 100 101 112 113 109 78 76 110 147 144 205 116 
1926 107 102 103 112 119 113 82 84 117 146 147 214 120 
1927 110 104 104 121 114 119 82 87 120 139 152 218 123 
1928 106 104 106 116 118 122 85 80 130 141 152 234 124 
1929 107 110 120 119 123 130 86 85 136 151 153 231 129 
1930 110 110 112 131 129 124 83 82 127 143 148 209 126 
1931 102 103 lll 121 114 120 77 72 112 130 133 192 116 
1932 86 84 87 OF 89 89 56 58 92 105 104 148 1 
1933 65 09 69 89 84 84 55 63 90 102 102 161 86 
1934 70 73 90 88 90 88 56 63 92 107 109 171 | 91 
1935 70 74 81 90 86 92 59 63 102 107 116 178 93 
1936 77 78 87 96 98 98 69 67 106 121 129 191 101 
1937 86 87 97 100 106 105 70 71 ill 124 124 189 106 
1938 83 83 85 100 91 94 63 ot 105 ill 118 187 99 
1939 73 77 88 99 96 97 65 68 114 116 126 194 101 
1940 81 77 91 95 97 102 68 79 122 122 136 203 106 
1941 86 88 96 114 113 ill 83 106 140 128 150 215 119 
1942 116 105 118 120 112 103 84 96 133 149 161 229 127 
1943 109 123 115 129 124 122 89 98 140 156 181 226 134 
1944 112 114 138 Sh” «= _ be wedsivtin Ouuing Perea ks ese ENk RasURNeENe Satwtebte dii0tass ae Mibetiedae denbbessue 
Adjusted for seasonal variation 
1919 70 75 72 79 78 81 85 88 93 87 92 | SS a 
1920 104 98 101 97 110 101 105 102 101 96 100 96 
1921 102 100 97 99 95 96 95 93 90 98 92 gy SEA 
1922 95 96 95 100 96 97 97 98 102 102 99 103 
1923 101 99 105 105 107 108 106 107 109 108 107 108 
1924 110 109 108 108 110 110 110 103 116 110 112 110 
1925 111 117 113 113 115 111 115 114 116 126 118 118 
1926 120 120 115 115 123 115 121 125 122 125 121 123 
1927 124 122 119 121 119 121 123 130 122 119 125 125 | 
1928 122 122 119 118 123 124 127 120 131 120 125 133 
1929 124 130 131 124 128 132 130 127 135 129 126 131 
1930 131 129 129 131 135 126 126 123 125 122 122 118 
1931 124 122 123 125 119 122 119 108 109 lll 110 Oy) SARA 
1932 107 100 94 99 92 91 87 87 89 89 86 82 
1933 81 83 78 89 87 86 85 95 86 88 8+ 89 
1934 89 89 99 92 93 89 86 95 87 91 90 93 
1935 | 89 91 9o4 89 90 94 90 94 97 91 95 97 
1936 | 97 97 98 98 102 100 106 100 101 103 106 105 
1937 | 109 108 105 106 110 107 107 106 106 106 102 103 
1938 105 103 99 100 95 97 96 93 98 96 97 101 
1939 | 93 95 100 101 101 100 101 99 107 101 104 105 
1940 | 102 94 99 101 103 106 104 111 114 107 112 110 
1941 | 107 107 110 115 119 118 124 145 131 113 122 120 
1942 140 127 133 124 118 111 126 132 126 131 130 130 
1943 132 148 137 127 130 131 133 134 132 136 144 130 | 
1944 | 134 137 157 DD «Ss caxeahh Dea ceawee nxeeeDaupeth aaa enlle i“ 
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DEPARTMENT STORE SALES 


[Index numbers; 1935-39 average = 100] 
PHILADELPHIA FEDERAL RESERVE DISTRICT AND THE UNITED STATES 






































































































































PER CENT ANNUAL INDEXES PER CENT 
220 | 220 
| | 
| | 
200 200 
} | 
om 
180 — +——+ 180 
| | | 
! | | | 
son ay Oe | | oO 
r ’ + € 
rer + fra | 
| | | | | | | 
| } | } ' | 
| } } | } | 
sats bee | } |PHILADELPHIA [ is can 
; | ; | 
120 {~~ L T 120 
Wf | — ah eee a Ts 
00 was Fon vont L a I™ 
1 A 100 
A . | | 
/ ™ —7| | | \ 
} | | 
ree aS | | Nl 
80 ——+ —— + \; J 80 
Se SS SS eS ee — 
, nek eS OP 
| | } | 
60 L | | | | i | oe 60 
1920 1922 1924 i926 1928 1930 1932 1934 1936 1938 1940 1942 
PHILADELPHIA FEDERAL RESERVE DISTRICT 
Jan. Feb. Mar. Apr. May June | July Aug. Sept. Oct. Nov. Dec. Year 
Without seasonal adjustment 
1919! Rais scndeine dew aanesanake vane - rare ani . 106 
ON Mocs, rece un ane ns caaGamhiPeavnNess mieseakana abusrebson warkaante deucantiswa ts Labieie wel’ “wenichbadcerekeok: jae 
BE, Sin Nenatiuncaawen wnidcleaese wis ¥ sedos ~ dare waked aecieaens ilar sane etvanene 120 
_ Sees Disk welnaanon nea es ae Sithcakelsakdatwas «a peuasad 122 
1923 111 116 131 124 134 138 104 109 115 146 171 227 135 
1924 116 123 119 141 130 131 102 107 111 137 164 224 134 
1925 | 112 118 123 136 130 129 99 108 111 154 170 229 135 
1926 121 115 128 129 143 129 107 109 118 155 168 238 138 
1927. | 113 114 117 137 128 127 103 108 iil 143 163 230 133 
1928 99 102 119 121 123 123 100 93 123 139 151 233 127 
1929 102 105 129 116 120 127 92 99 120 147 152 229 128 
1930 99 101 106 125 119 113 82 89 105 138 142 198 118 
1931 89 93 107 111 109 107 75 7 92 112 115 171 105 
1932 73 75 83 90 87 80 56 56 71 96 90 133 83 
1933 57 ] 57 61 86 79 77 57 65 84 96 93 146 80 
1934 61 62 91 84 92 89 61 68 83 101 100 162 88 
1935 62 65 82 92 88 92 64 69 91 103 113 171 91 
1936 66 71 92 98 106 99 73 79 101 120 128 191 102 
1937 78 81 105 99 115 105 76 78 107 124 126 185 107 
1938 73 77 84 96 88 89 67 68 97 110 117 185 96 
1939 | 70 75 94 100 103 96 70 74 111 118 136 201 104 
1940 | 75 77 101 96 110 108 75 90 117 128 144 214 111 
1941 | 81 91 108 129 128 119 93 119 136 138 168 241 129 
1942 | 117 117 141 134 131 119 95 114 144 161 181 263 | 143 
1943 112 137 135 151 142 135 106 112 151 173 201 256 151 
1944 122 124 162 158 > wes 
Adjusted for seasonal variation 
1919! | inf padtcad Ehagondne 03 vipceah ets - 8 ear Cree - 
1920! te <g RASS: 
1921! ee ae ised j naaie » samara. des ipa. 
1922! Se atacrale - teat as Spe sge sia canata Dnea ie wsre walcetaetaete telat — 
1923 128 131 131 136 144 134 136 138 137 136 134 | 
1924 135 139 139 137 132 137 131 135 133 127 132 132 
1925 130 135 137 137 132 135 128 137 131 142 137 134 
1926 144 135 139 133 146 134 139 138 138 141 137 138 | 
1927 137 135 135 134 131 132 136 138 127 128 133 132 
1928 123 123 131 122 125 127 133 120 136 125 124 133 
1929 128 128 136 121 123 130 124 129 132 130 126 130 
1930 126 126 122 120 120 115 111 116 115 120 118 | Sa 
1931 115 116 115 113 110 110 102 101 98 97 97 96 
1932 97 96 85 94 87 81 77 74 75 83 77 75 
1933 76 73 70 81 79 79 80 86 87 83 80 81 
1934 83 81 93 88 91 91 86 90 86 87 85 90 
1935 85 86 97 86 87 93 91 93 92 89 95 94 
1936 91 94 101 97 104 101 104 106 102 105 107 105 
1937 109 107 109 104 114 109 109 105 108 108 103 ek, xietase 
1938 102 103 95 95 86 93 97 91 95 96 95 ee? owes 
1939 98 101 103 101 103 100 101 99 109 103 110 RS SRP Ae 
1940 106 104 105 102 110 113 108 120 114 113 116 _ Wa Sess 
1941 114 123 120 129 128 125 135 158 131 122 136 a eee 
1942 152 148 147 140 136 132 137 148 141 142 143 me. Bvietaga- 
1943 145 173 150 148 148 150 154 143 148 153 160 a Se eae 
1944 158 157 173 162 7 as ebantens Oanaee ae 
1 Monthly data not available. 
§§2 FeperaL Reserve BuLietin 














DEPARTMENT STORE SALES. 
{Index numbers; 1935-39 average-= 100] 


CLEVELAND FEDERAL RESERVE DISTRICT AND THE UNITED STATES 









































































































































PER CENT ANNUAL INDEXES PER CENT 
220 > 2 a 220 
200 . 200 
’ 
180 tH — + 1860 
160 ' bs — 4 — {| 160 
140 — 140 
120 — — 120 
| 
| ee NS J 
| | NS 
| CLEVELAND | Ne us 4 
{ = Ny 100 
+. oe 
| | | 7 
feel \ a 80 
; | | 
| | | 
| |_| 
60 LL = . 99 : aii 60 
1920 i922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942 


CLEVELAND FEDERAL RESERVE DISTRICT 




















Jan. | Feb. | Mar. | Apr. | May June July | Aug. | Sept. | Oct. | Nov. | Dec. Year 
Without seasonal adjustment 
1919 | 66 63 70 82 80 8&3 67 72 82 92 106 143 84 
1920 | 92 82 103 100 113 108 88 89 114 125 158 106 
1921 | 99 90 101 99 102 93 71 68 77 98 97 137 94 
1922 75 72 81 101 97 93 72 74 92 110 112 164 95 
1923 84 85 107 110 113 113 82 89 105 119 121 173 108 
1924 90 95 98 117 108 107 76 82 100 106 124 171 106 
1925 89 OF 102 116 112 105 80 85 98 127 119 179 109 
1926 87 93 99 108 117 103 81 88 105 125 126 183 110 
1927 91 93 98 120 114 103 84 93 102 118 121 184 110 
1928 92 92 102 111 111 105 85 86 115 113 120 190 110 
1929 92 96 113 112 116 116 87 97 119 126 124 194 116 
1930 84 90 96 121 114 101 7 86 104 112 107 166 105 
1931 81 82 93 109 102 93 71 74 87 91 90 139 93 
1932 61 65 69 78 76 66 48 49 66 71 68 102 68 
1933 48 49 46 75 71 67 54 69 77 77 73 121 69 
1934 58 63 80 84 90 79 58 68 82 82 85 139 81 
1935 67 62 77 90 85 86 63 71 90 92 96 i51 86 
1936 67 74 79 103 109 98 76 85 105 115 116 180 101 
1937 80 92 108 115 123 110 84 93 123 122 110 171 111 
1938 76 78 86 103 92 87 71 75 103 102 106 172 96 
1939 76 80 94 109 107 98 76 86 114 117 123 197 106 
1940 81 85 101 108 115 115 82 102 127 119 138 208 114 
1941 88 99 114 141 140 130 107 148 156 135 164 234 138 
1942 132 121 149 154 138 129 106 136 162. 167 189 254 153 
1943 133 157 146 163 156 155 126 143 168 214 262 | 167 
1944 132 133 167 Ses heehee eben bsahes Beene nkepa aeees eh ree exeaenetee eexeannas © Gevaveueds Seavasenadievasdxaes> 
Adjusted for seasonal variation 

1919 72 76 76 75 75 82 88 92 85 94 et Wee. 
1920 103 98 104 98 107 108 116 113 112 105 110 a? eee 
1921 114 107 100 99 97 93 94 85 86 Spee 
1922 88 86 88 93 93 93 96 93 99 101 100 Ee SS 
1923 100 100 108 F10 108 113 108 111 112 110 107 a ee 
1924 109 112 108 108 104 107 101 103 106 98 110 a Res 
1925 | 109 110 110 109 108 106 106 105 103 117 106 ip SRA 
1926 108 110 102 106 112 104 108 110 109 115 113 et Saas 
1927 114 110 109 111 109 104 112 115 105 109 110 aa .~ adekad 
1928 116 109 109 106 107 106 114 106 117 105 110 i oes 
1929 117 115 115 113 111 117 116 118 120 117 114 ON Seases 
1930 108 109 108 111 108 103 103 104 104 104 100 ae «‘Ewaeenad 
1931 104 100 99 106 97 95 95 90 86 84 85 7 Sees 
1932 80 80 71 78 72 67 64 60 65 66 64 et ee 
1933 62 61 52 69 66 68 73 82 75 72 69 Se eee 
1934 77 78 83 85 85 81 78 82 79 77 80 «Se ree 
1935 89 78 88 83 80 88 85 85 86 86 91 en - » Ditcens 
1936 89 93 89 97 103 101 103 101 100 108 109 106 
1937 107 116 113 116 116 114 114 110 116 115 103 100 
1938 102 98 100 96 88 90 96 89 96 96 99 101 
1939 102 101 105 105 103 102 103 101 106 111 114 115 
1940 109 107 107 110 112 119 112 119 117 113 126 Fe eee 
1941 120 124 131 132 137 136 146 171 142 128 144 141 
1942 171 152 160 152 138 136 144 156 149 157 161 158 
1943 167 196 166 152 157 164 171 164 158 170 178 166 | 
1944 165 166 183 166 sux nis ited iiaaentana Wee are aaee ae : 
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DEPARTMENT STORE SALES 
[Index numbers; 1935-39 average = 100] 
RICHMOND FEDERAL RESERVE DISTRICT AND THE UNITED STATES 
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ANNUAL INDEXES PER CENT 
220 - ‘on T ] } 220 
| | i Se | | | | 
| | | | | | ' | 
SS ee | | = 
200 = 2 oe on oo 200 
| | | | | 
| 
ie ae | 
180 i me ee ee oe oe ee } 180 
2 ac oe 
| | | | j 
| 
= | 
160 —+— + —— | —— Tt |Z | 160 
i | | | | 4 | 
| ba Sted /\ | 
140 +—— + + +——_+—_—__+ + = — = / i andieainond 100 
| | | 
Pt} yy d | 4) | | 
120 cn Mes Eee Aicheukead 4 | 120 
T | 5 | 
L | Lem US. | (/ 
| | | | \ | ‘a 
| Lo _| | | =z a 
100 + a ae — \ 100 
a) 1 an —_ 
tT" | | RICHMOND | | \ 
80 / P- | | | } | \ 2 
T T 80 
TIT | A 
! 
60 | ee L it en adie jt 60 
1920 1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942 
RICHMOND FEDERAL RESERVE DISTRICT 
Jan. | Feb. | Mar. | Apr. | May June July | Aug. | Sept. | Oct. | Nov. Dec. | Year 
| | | 
Without seasonal adjustment 
1919 58 57 68 75 71 73 54 51 70 79 93 129 73 
1920 63 6 8&3 78 82 84 64 61 74 91 100 145 81 
1921 | 68 65 81 77 79 80 58 53 62 87 90 131 78 
1922 | 58 59 67 80 75 74 53 52 70 88 95 141 75 
1923 | 62 62 86 82 86 86 65 65 79 97 103 145 85 
1924 70 Co] 79 93 85 87 63 61 85 96 104 153 87 
1925 66 73 87 94 8&9 86 69 68 83 lil 113 164 92 
1926 | 74 75 93 93 98 89 69 75 87 109 116 173 96 
1927 75 75 85 97 96 88 69 78 88 105 113 167 95 
1928 | 74 75 92 92 OF 85 71 7 94 107 116 171 95 
1929 72 75 103 90 95 91 68 69 96 109 112 176 96 
1930 70 77 86 101 97 88 64 66 86 111 104 161 92 
1931 65 71 92 92 91 87 62 61 79 95 91 145 86 
1932 55 59 73 69 73 65 44 46 71 78 75 ill 68 
1933 47 48 53 68 69 63 46 57 71 84 80 130 68 
1934 54 57 83 75 85 75 55 63 80 97 94 153 81 
1935 57 62 79 87 85 82 62 66 93 104 102 167 87 
1936 62 65 87 94 102 93 76 73 100 119 118 187 98 
1937 71 77 106 98 108 102 73 78 113 123 114 194 105 
1938 73 76 92 101 97 93 71 76 109 119 114 191 101 
1939 73 77 101 104 110 101 75 84 116 127 130 209 109 
1940 | 77 83 lil 105 119 110 84 97 137 140 145 235 120 
1941 | 90 98 121 143 141 130 107 134 159 161 178 268 144 
1942 128 126 164 159 152 140 124 144 182 200 220 306 | 170 
1943 136 176 166 190 181 177 141 155 208 212 252 332 194 
1944 | 152 159 203 193 wi , Sah Stade ska chdae awn: enw acim eat waaaea wnat’ 
Adjusted for seasonal variation 
1919 71 72 74 73 71 74 76 75 77 69 76 73 
1920 78 76 85 80 82 85 88 89 82 80 81 81 
1921 84 81 83 79 79 81 80 78 69 76 73 73 
1922 71 74 72 77 75 75 74 77 77 77 77 79 
1923 79 77 86 83 86 8&9 88 89 84 87 85 84 
1924 89 85 89 5 86 91 86 84 91 86 86 88 
1925 85 90 92 92 90 90 Ot 92 89 96 4 94 
1926 95 93 99 92 97 96 94 97 93 96 97 97 
1927 97 95 96 91 95 95 94 100 93 93 95 94 
1928 96 95 95 92 93 92 98 95 98 93 97 % 
1929 95 95 100 94 94 98 95 95 100 94 95 98 
1930 94 97 94 95 95 92 91 91 88 95 90 89 
1931 89 91 95 92 89 90 89 83 80 81 80 81 
1932 | 77 77 71 73 71 68 64 62 70 66 66 62 
1933 66 63 58 65 67 66 66 75 70 71 70 73 
1934 76 76 82 80 82 79 80 83 78 82 83 85 
1935 | 82 84 87 84 83 86 88 88 90 88 90 91 
1936 89 89 90 96 99 97 109 97 96 101 105 101 
1937 103 104 104 105 106 107 103 102 108 105 101 105 
1938 106 103 101 99 96 99 100 98 103 103 101 103 
1939 | 105 104 105 107 109 110 106 105 109 111 il4 1l4 
1940 109 111 110 114 118 120 118 120 128 124 126 129 
1941 124 130 134 139 140 144 152 163 147 144 153 150 
1942 174 165 171 164 152 155 177 174 169 179 187 173 
1943 186 231 184 186 182 197 200 187 193 191 215 187 
1944 208 209 212 198 
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DEPAKT MENT STORE SALES 
{Index numbers; 1935-39 average = 100] 
ATLANTA FEDERAL RESERVE DISTRICT AND THE UNITED STATES 






























































































































































eer cent ANNUAL INDEXES Pee cent 
220 : 220 
200 —| 200 
180 pany SOR 
y) 
160 — 160 
140 140 
20 120 
— 100 
ATLANTA 
80 80 
ee 60 
1924 1926 1928 1930 1932 1934 1936 1938 1940 
ATLANTA FEDERAL RESERVE DISTRICT 
Jan Feb. Mar Apr. | May | June | July | Aug. | Sept. | Oct. | _Nov. | Dec. Year 
=a 
Without seasonal adjustment 
1919 63 70 80 83 82 70 67 87 96 116 161 88 
1920 86 81 100 109 112 102 84 83 98 126 125 162 105 
1921 83 83 98 88 93 67 64 76 106 99 136 90 
1922 68 69 72 90 83 78 63 63 79 101 103 148 85 
1923 72 74 90 93 92 93 71 70 90 114 112 155 94 
1924 76 80 83 95 92 87 64 65 87 105 107 152 91 
1925 74 80 87 96 95 86 69 68 80 121 116 106 95 
1926 82 87 92 98 105 93 71 74 85 115 118 167 99 
1927 81 88 88 101 100 91 73 76 93 118 114 177 100 
1928 81 87 98 98 101 90 74 76 98 110 110 173 100 
1929 84 90 109 96 95 89 70 74 95 106 108 163 98 
1930 74 88 89 98 92 81 62 72 87 104 96 143 91 
1931 69 73 86 88 87 76 58 63 69 86 80 118 79 
1932 55 58 64 64 60 52 41 45 61 09 60 88 60 
1933 49 54 53 64 63 52 47 56 65 78 75 124 65 
1934 61 71 87 79 77 67 54 59 78 85 89 143 78 
1935 64 74 85 86 77 69 58 66 84 94 ay 154 84 
1936 68 80 89 95 92 83 69 80 99 114 112 176 97 
1937 83 91 109 104 105 89 73 84 108 119 110 175 105 
1938 81 92 99 105 96 82 73 82 105 118 115 184 103 
1939 84 95 108 114 105 96 81 93 116 125 126 210 113 
1940 S4 100 126 115 116 104 87 104 135 132 151 227 123 
1941 101 116 131 144 142 120 108 141 158 146 177 252 145 
1942 126 128 156 154 145 124 116 143 171 186 208 287 162 
1943 152 188 171 196 192 175 166 179 218 . 233 257 336 204 
1944 179 194 219 ee) &S heed aces saab taainendle we w granted wires ES ad Dicky Sak aatibleain Rediliee aa vpn 
| 
, Adjusted for seasonal variation ‘ 
1919 | 76 83 86 78 81 85 93 92 95 81 98 He. 
1920 104 96 101 108 lil 109 112 114 107 107 106 eS Se ae 
1921 100 99 96 90 92 90 89 88 83 90 84 — ae 
1922 83 82 76 86 82 83 85 86 86 86 87 NE ee rae 
1923 89 87 ” 93 91 99 97 96 98 97 95 _. ae Sereroes 
1924 94 93 o? 89 1 93 89 89 95 90 91 I eee eee 
1925 91 92 91 92 94 92 96 93 88 103 98 OF fissececn 
1926 101 99 93 97 104 101 99 101 93 98 101 me f..0250., 
1927 100 99 94 95 99 100 101 101 101 102 101 ee Steere 
1928 100 98 100 96 100 100 103 100 102 96 100 SS. Eiucck.., 
1929 103 101 109 96 94 99 98 96 99 92 98 ~ SIR Paieteds 
1930 91 99 96 91 91 90 89 91 90 90 88 Me Becetcceecs 
1931 85 82 86 87 86 &4 83 80 71 75 73 a: SRN aes 
1932 67 64 62 65 60 58 58 57 64 60 55 De. Sidetehecee 
1933 60 59 55 61 63 60 67 71 67 69 69 i eee 
1934 74 78 87 79 77 78 76 74 80 76 81 me Mate as 
1935 80 81 90 81 78 81 82 83 84 84 90 Me § Bsaeeesus 
1936 86 88 92 90 94 97 99 99 99 102 102 I Sa 
1937 105 101 106 108 107 105 104 105 107 107 100 a: Miraceanes 
1938 102 103 104 100 98 98 104 101 102 106 104 ne Sisewwehae 
1939 106 108 111 111 107 114 114 113 113 113 114 120 
1940 106 115 121 119 119 124 120 124 130 125 131 133 
1941 127 135 137 138 145 143 145 158 152 139 152 153 
1942 158 148 158 152 147 147 155 161 164 177 178 177 
1943 190 218 185 181 196 209 221 201 210 222 220 208 
1944 224 225 225 222 hea ee 
JUNE 1944 555 
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{Index numbers; 1935-39 average = 100] 
CHICAGO FEDERAL RESERVE DISTRICT AND THE UNITED STATES 






































































































































PER CENT ANNUGL INDEXES PER CENT 
220 [ | ] T T T T T 220 
| | | | } 
; | 
| | | | 
200 | i 
| | | | | | | 200 
= St | | | | | 
180 | ; 180 
ri 
PT] | | 
} / 
160 4/f— 160 
} | 
| } | | | | | | 
| | } | 
140 | ; | | 140 
| | | 
| | | | | | 
| 
120 | t + 120 
| i | Lees , | 
- | ’ | 
Ll me | 
100 - . + 100 
Fas 
/ yu 
| 4 } | 
| 4 | } | 
80 + 80 
| | us 
| | | 
| 
€0 L ee | | 1 60 
1920 1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942 


CHICAGO FEDERAL RESERVE DISTRICT 
































Jan. | Feb. | Mar. | Apr. | May June | July | Aug. | Sept. | Oct. | Nov. | Dec. Year 
Without seasonal adjustment 
1919! ob 6C SCORE RENEOOOSSS SCERECSOESS COOTEEKSOE EDERSOETER Seesresons SEDROOCOES COREED PPITETITITITIIN TIT a 
BEE” § leccccccdee coceeeeeee SeOeeesOes Cocsesoode ceoscogeees cesesceeee eoccegoses PTTTTTTTITETITTITITI MTT TTT LITT TTL Cee 
1921 71 70 79 $1 86 78 66 62 76 84 87 117 80 
1922 67 62 68 86 86 81 64 65 87 91 100 142 &3 
1923 79 76 90 9 99 99 71 79 98 110 113 157 98 
1924 8&3 82 86 103 95 Gy 68 73 997 97 118 159 96 
1925 81 82 88 104 101 98 72 W7 101 122 121 172 102 
1926 84 85 96 101 112 103 $1 83 113 115 122 180 106 
1927 86 93 96 110 106 104 W7 88 108 117 127 182 108 
1928 91 92 100 110 113 108 85 88 127 122 132 199 114 
1929 93 7 111 110 118 116 86 92 130 121 130 188 116 
1930 a4 88 92 114 107 99 71 80 107 105 109 162 101 
1931 77 81 88 101 96 89 65 68 88 85 88 132 &8 
1932 61 62 67 74 73 67 47 49 71 70 69 98 67 
1933 49 48 51 65 71 69 51 63 78 77 74 116 68 
1934 | 58 64 74 79 85 74 56 68 88 81 ~ 87 136 79 
1935 63 69 79 88 86 85 62 70 92 92 99 149 86 
1936 | 67 73 87 97 105 97 75 83 108 113 120 174 100 
1937 | 82 88 104 lil 118 110 82 88 119 120 116 167 109 
1938 | 76 78 90 98 96 92 71 78 110 104 112 170 98 
1939 78 80 98 107 107 105 76 87 120 118 122 191 107 
1940 4 87 104 111 116 116 83 99 131 121 140 206 | 116 
1941 93 99 115 133 139 131 103 132 157 135 158 225 135 
1942 126 119 143 143 135 130 107 126 163 165 181 256 149 
1943 126 155 140 160 149 154 124 136 166 174 200 253 161 
1944 133 133 161 TOD necccccee savcccreee covsescece seccevesee secccsooes sooseced hd thebnunihn sebeeanaes ameehiie 
Adjusted for seasonal variation 

SED Dc cccccee KenbdSSend 6eGSSbenls S0R6bdSSee CERSSSORAA CObtE ces. CHEREERDER FORbERSESE C8RSEOSOE © CESSSCESOS CO6NSOREEE 048660060080 626005 
Be. Wvctescnsce soeesas C6e acbkddbnsns cbbdbidedd CERRbdeEd 64504 600be CORRE ENSE. bd ELAEDE CEERI CSREES SbRRESOD MEd eke he eases 
1921 82 84 84 81 81 78 83 78 77 78 77 78 | Ae 
1922 78 74 76 82 82 81 83 83 87 84 87 7 eee 
1923 92 92 90 99 97 99 97 100 97 101 98 99 ee 
1924 99 99 97 97 93 9O4 93 94 95 90 102 98 

1925 98 99 98 100 100 99 99 98 98 113 105 105 | 

1926 | 104 102 102 101 111 105 111 106 109 107 106 109 | 

1927 106 112 109 103 105 107 105 112 103 109 111 109 

1928 | 112 111 110 106 ill 111 117 112 119 116 117 119 

1929 118 116 119 110 114 117 120 117 121 115 117 112 

1930 | 107 106 105 108 104 100 98 101 99 100 98 96 Dicdeiekes 
1931 98 97 97 99 92 91 90 85 81 81 80 79 

1932 77 76 73 72 69 68 65 62 65 66 62 SS sar 
1933 62 59 57 63 67 71 71 78 71 73 67 71 

1934 75 78 79 80 79 76 78 83 80 77 78 83 

1935 83 85 Sx 85 80 87 85 86 86 86 90 91 

1936 88 91 95 96 103 101 101 105 108 106 

1937 108 112 111 112 113 113 110 109 109 111 103 102 

1938 101 100 98 OF 94 96 97 99 97 100 102 

1939 102 102 107 106 106 106 104 104 109 110 109 115 

1940 | 111 112 ili 112 114 117 114 118 118 115 124 123 

1941 | 122 124 125 131 136 134 139 158 142 130 139 

1942 166 147 154 143 133 132 145 150 148 160 158 156 

1943 166 192 157 155 146 157 168 161 151 169 174 154 

1944 175 164 175 167 a a Ts a ee ee rds ee AS a a timinie liad ae 

! Data not available. ~ 
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DEPARTMENT STORE SALES 
[Index numbers; 1935-39 average = 100] 


ST. LOUIS FEDERAL RESERVE DISTRICT AND THE UNITED STATES 





















































































































































PER CENT ANNUAL INDEXES PER CENT 

220 220 

200 200 

180 180 

160 160 

140 140 

120 120 

100 100 

80 80 

60 i ~~ 60 

1920 1922 1924 1926 1926 1930 1932 1934 1936 1938 1940 1942 
ST. LOUIS FEDERAL RESERVE DISTRICT 
| Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. Dec. Year 
| 

Without seasonal adjustment 
ROE Fo nou cnce sceay adsicd ab edsanten: Shadi navike ap uup adhe OMe ee oe coe ae Eee trace nuaies a mai eter ait 
1920! Sanat Sail i Sa iii telah dary ip be Sekine Rr Ria aacar Aiea titee WN lichicagee cic slotksk it Bcd fe ‘ ; eS 4's 
1921 89 88 105 100 113 102 78 78 106 117 125 163 105 
1922 81 82 90 102 105 96 72 74 106 122 128 180 103 
1923 87 95 111 115 115 116 83 84 128 128 133 186 115 
1924 90 100 106 114 iil 108 79 82 122 121 138 193 114 
1925 97 101 111 127 115 107 82 89 120 150 137 201 120 
1926 101 104 109 122 125 108 81 93 126 142 145 196 121 
1927 95 102 105 120 116 106 80 101 117 142 143 202 119 
1928 98 103 112 117 120 107 86 92 133 129 142 209 120 
1929 93 106 124 113 120 112 86 94 147 128 140 195 122 
1930 83 103 106 125 110 101 75 83 130 117 117 166 110 
1931 77 86 95 111 103 93 67 77 103 97 107 147 97 
1932 68 74 76 82 77 68 48 55 89 80 83 115 76 
1933 53 55 56 77 70 66 50 66 77 80 85 127 72 
1934 66 67 81 82 89 72 53 67 97 83 96 143 83 
1935 62 09 82 81 83 79 62 68 92 92 100 148 85 
1936 65 72 89 95 98 89 70 74 110 116 115 172 97 
1937 75 83 106 111 112 100 77 83 122 121 111 164 106 
1938 79 81 93 104 97 87 74 79 115 114 117 173 102 
1939 82 82 102 112 112 99 81 90 123 125 127 191 ill 
1940 | 82 88 113 116 116 107 87 100 135 129 141 208 119 
1941 | 97 101 123 145 140 125 111 140 162 155 170 240 143 
1942 132 124 155 151 140 129 114 142 167 182 197 263 158 
1943 | 137 172 153 172 164 166 137 152 188 194 224 277 179 
1944 149 153 185 183 Seagn ee wn eo: Coen Suck trex Mieeaiie ss 

Adjusted for seasonal variation 

19191 APRON E Aeon Cay Po ap apres dey eet * Sy Rak oe re ORE OO Fe en aD DRIED KRU a REAGLS RRMA RIA lalaeuae aad 
1920! F knead’ eG cease ba6 OSCRRROSES 006 pEbneer ccchhhpass Baeheenens SadRabA ered ekinehiced bhbands O60 obebamades Senne eae 
1921 110 106 106 105 109 109 109 106 100 103 106 100 
1922 100 98 97 98 103 105 102 102 100 108 109 110 
1923 108 112 114 117 114 126 117 114 121 113 113 114 
1924 111 116 119 107 110 117 113 112 117 107 117 117 
1925 121 117 122 119 115 116 117 117 117 132 116 122 aba 
1926 126 121 116 119 125 119 116 119 122 126 124 118 Sones 
1927 118 119 118 116 116 117 116 126 112 126 123 121 
1928 124 119 122 117 120 117 125 115 123 116 122 RL ses 
1929 119 123 129 116 121 124 125 119 129 119 120 118 - 
1930 110 120 123 116 111 111 109 106 112 109 100 100 
1931 101 99 105 107 104 103 97 94 89 93 91 89 
1932 88 87 83 80 77 75 70 66 77 76 72 70 
1933 67 67 65 71 69 72 73 80 68 76 73 77 
1934 82 82 83 85 87 79 77 82 86 78 84 86 
1935 78 84 90 77 82 87 89 87 83 86 88 89 
1936 84 88 93 93 96 97 98 96 98 107 102 103 
1937 96 103 105 113 110 110 107 107 109 111 99 98 oe atte 
1938 101 99 99 99 95 96 103 102 102 104 105 2) See 
1939 105 101 106 109 111 109 lil 115 111 114 113 S| Ae 
1940 103 111 113 116 116 119 119 123 122 120 124 127 aere 
1941 | 121 126 131 136 140 139 150 167 146 148 149 A =e 
1942 162 158 159 145 140 143 154 165 152 176 173 163 
1943 167 218 168 157 164 184 185 177 171 188 197 172 
1944 182 194 195 173 re. scadc salteen 





1 Data not available. 
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DEPARTMENT STORE SALES 
[Index numbers; 1935-39 average = 100] 





MINNEAPOLIS FEDERAL RESERVE DISTRICT AND THE UNITED STATES 





















































































































































PER CENT ANNUAL INDEXES eca cewr 

220 coc: iss ie: el We ghee ae a oe ~~] 220 

200 200 

160 180 

160 160 

140 ——— 140 

120 -—, . Jon, 06 120 

pee 
| paw t ~ 
100 x _ 100 
f an | MINNEAPOLIS 
/ 
/ 
so : 80 
wan 
; 
60 LT | | 60 
1920 1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942 
MINNEAPOLIS FEDERAL RESERVE DISTRICT 
! | 
| Jan. | Feb. | Mar. | Apr. May | June | July | Aug. | Sept. | Oct. | Nov | Dec Year 
Without seasonal adjusiment 
1919 101 89 110 117 113 118 90 95 110 119 125 161 113 
1920 113 97 121 123 130 131 104 108 130 133 140 179 | 126 
1921 109 97 117 130 124 118 95 97 114 122 123 164 | 117 
1922 94 81 95 122 114 108 89 96 115 125 126 182 112 
1923 100 89 109 132 125 118 93 105 124 129 131 181 120 
1924 99 89 103 132 124 116 93 100 122 121 138 187 119 
1925 103 98 111 133 128 118 92 104 124 147 132 192 124 
1926 104 98 107 127 124 109 95 100 127 129 126 181 119 
1927 101 99 106 122 113 109 92 106 116 128 125 183 117 
1928 93 93 107 106 112 104 88 96 128 105 115 174 110 
1929 100 87 102 104 106 110 86 92 125 117 116 167 110 
1930 | 94 86 94 110 108 102 78 87 118 119 107 152 | 105 
1931 | 93 81 102 109 102 95 74 83 99 106 98 135 | 8 
1932 | 80 67 82 89 78 76 53 61 89 92 76 1033 | 79 
1933 62 54 66 85 76 75 55 71 86 89 75 121 76 
1934 09 64 85 84 85 79 55 70 101 94 91 14000 | 85 
1935 63 65 78 89 89 93 70 79 103 109 109 1400 |) 
1936 66 61 81 97 107 102 80 89 113 127 117 184 || 99 
1937 75 73 7 98 109 106 82 88 123 128 115 152 104 
1938 7 69 88 104 97 100 82 85 115 120 115 155 101 
1939 | 78 69 1 107 103 101 84 92 128 126 114 176 106 
1940 | 82 75 98 104 108 111 85 104 120 121 130 174 109 
1941 | 84 80 101 119 123 118 97 125 142 134 142 196 122 
1942 | 113 98 117 129 120 119 101 118 154 157 162 208 133 
1943 | 108 127 124 151 139 144 117 132 166 168 192 224 149 
1944 119 122 140 158 
Adjusted for seasonal variation 

1919 112 112 117 110 109 112 111 112 109 112 114 117 
1920 125 123 122 122 125 127 129 127 129 126 127 127 
1921 | 124 124 123 124 119 117 117 114 113 113 111 107 
1922 | 109 107 107 110 109 108 111 113 114 116 115 121 
1923 119 117 117 123 120 119 118 124 121 120 119 118 
1924 118 116 116 119 119 119 118 118 120 112 126 122 
1925 | 122 122 121 122 123 123 117 122 121 134 125 125 
1926 | 124 121 113 121 119 116 120 117 123 117 118 118 
1927 | 120 122 118 111 111 116 116 125 109 116 117 120 
1928 | 110 115 115 99 111 110 112 114 117 96 109 114 
1929 | 117 109 104 102 105 115 112 111 113 107 112 110 
1930 | 107 109 102 102 107 106 104 104 106 105 103 102 
1931 | 104 104 105 106 101 97 102 100 88 94 95 91 
1932 | 9% 86 85 87 77 77 74 73 78 82 74 69 
1933 | 70 69 71 79 75 76 77 85 76 79 73 81 
1934 | 78 82 87 82 85 80 78 85 89 83 89 94 
1935 | 85 94 89 87 88 93 88 89 91 92 96 a aes 
1936 | 88 87 1 95 105 102 100 100 100 108 104 Bh Soe 
1937 | 100 104 106 100 108 107 103 99 108 109 102 | Genes 
1938 100 100 101 102 95 100 103 96 102 102 102 101 
1939 104 99 102 106 102 101 105 104 113 108 101 ak 
1940 110 108 107 106 107 111 107 117 106 106 112 a, Se 
1941 113 115 114 117 122 119 122 141 126 118 122 Ze See 
1942 151 142 131 128 118 119 127 133 136 138 140 ty Site 
1943 144 182 142 147 138 144 148 149 147 148 166 UE eanenare 
1944 160 176 159 156 
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DEPARTMENT STORE SALES 
{Index numbers; 1935-39 average = 100] 


KANSAS CITY FEDERAL RESERVE DISTRICT AND THE UNITED STATES 


















































































































































Per cent ANNUAL INDEXES PER Cenwr 

220 a ae oe ee: ee 220 

200 200 

180 180 

160 160 

140 140 

| KANSAS CITY 
120 ————— 120 
ee 
== mo. 
iret vs. 
100 x 7 mee | 100 
o Wea mal 
4 
/ 
60 60 
60 | | 60 
1920 1922 1924 1926 i926 1930 1932 1934 1936 1936 1940 1942 
KANSAS CITY FEDERAL RESERVE DISTRICT 
| | | 
Jan. | Feb. | Mar. Apr. May | June | July Aug. Sept. | Oct | Nov | Dec Year 
Without seasonal adjustment 
LE RR as Ae eee . bdlv ina ria hdewens Ciekunedak uaiouinbes sexnneen 
BE Be nv ccch aces Gh SRR EARE b GOODE SCE Raed ERS Rien Re VEATEE ACES Oy UOERe Ore OES CLaGh ae WibeReeese Ath eeaetnd Aaees Vaan 
SE. DB. ccdccacd onepeebaes cakedennss abbkekeek Soden ees cntudahes otasalaia bakedes t2s/Hetddekecn ch eiensek ete eon 
BE Va cccandeed 060 06hbeed 660nPRERRS CHERAEAEES SET EMEOKES Ube ebenias iddeeRRake gia kN Osea dees’ wae ees 04 cae bee 
BE: Bacccpldweed sccndewhie SeRssseOe URCERASOED Kdkbnadied CREERAOA EA KEReRAEROE DAKEaANGES CORR EEETSS 0d bdeEe Ose OS ‘ 
1924 105 101 106 118 114 112 89 93 125 124 136 197 119 
1925 99 102 115 124 120 114 91 100 129 143 140 209 124 
1926 101 101 lil 120 121 115 90 97 132 132 145 208 123 
1927 105 105 111 125 121 111 91 104 128 132 147 210 125 
1928 98 96 109 115 116 101 89 100 131 127 136 119 
1929 94 97 118 113 114 103 86 96 131 125 133 195 117 
1930 86 95 104 114 112 100 81 93 121 119 122 180 111 
1931 86 87 95 106 107 92 70 77 96 94 101 143 96 
1932 66 69 76 77 77 64 50 57 84 79 7 106 74 
1933 54 57 57 74 75 66 69 78 84 79 132 73 
1934 61 67 83 84 87 72 58 73 101 87 92 148 85 
1935 63 72 83 86 84 77 100 99 151 8&9 
1936 68 72 91 96 103 94 74 82 107 115 111 170 9 
1937 75 83 101 107 115 98 80 89 117 119 111 165 107 
1938 76 77 94 100 100 91 78 85 109 111 109 167 100 
1939 76 76 97 107 107 93 80 92 116 117 112 182 105 
1940 75 8&3 105 107 110 102 84 101 122 114 125 187 110 
1941 &4 92 111 123 128 116 103 132 148 129 138 212 127 
1942 112 106 133 135 127 121 112 139 173 174 190 259 149 
1943 143 169 156 177 164 172 145 163 196 203 219 283 184 
1944 145 160 182 eee ae ee Gah a se eae aaa é Spsaponnin scenes obed baweSOenen bd0ns oes 
Adjusted for seasonal variation 

ae ais as on tec <cahieval Brle cd a bch: Jecacadiaarec oracles diate’ rea niles Rare len a 0 Bt earthed bee er ate tek eine sbbishband wandiess 
SEE Nc oak peers CEGSUOREHD CN REANSS.0. dd EeeR TE MOR Make ROE BARES end cece alld UbRaee ss ue. aaeiesee JaGRMLed trakdehcwe ue rene 
RT, 6 COA anak, soit daw ene ee RRERE Re Waa Meee, ace PE ey atelbten eee? wed Chek dat da OK ae OO a ed a ed a Re cade 
1922! 
1923! ; sae e ee ees Fe ahr : , a cole ord aa ad a 
1924 127 120 114 115 118 122 121 115 117 117 120 117 
1925 119 122 122 122 124 124 125 123 120 135 122 124 
1926 122 120 116 121 125 125 123 120 123 125 127 124 
1927 127 125 119 123 125 125 125 126 119 125 129 a) ree 
1928 122 116 115 115 119 114 122 120 120 120 119 122 
1929 118 119 122 115 115 116 118 116 121 116 117 115 
1930 110 116 112 112 112 lll 110 112 111 ill 107 a aS 
1931 110 106 100 106 105 102 97 93 88 87 89 Sy Ree 
1932 8&4 85 78 79 75 72 69 67 77 73 68 63 ran 
1933 70 69 61 74 72 74 74 82 71 77 73 78 
1934 81 82 86 86 83 79 79 86 92 80 85 88 
1935 85 &8 89 85 81 91 91 91 90 91 92 1 
1936 92 92 97 96 98 103 99 97 98 103 104 102 
1937 102 106 104 109 110 106 105 105 106 107 103 99 
1938 103 100 100 99 96 99 101 98 99 100 101 100 
1939 103 99 104 106 104 102 104 105 106 106 103 109 
1940 101 106 108 109 108 111 109 111 110 107 116 113 
1941 114 117 118 122 127 126 130 141 134 123 128 130 
1942 152 134 140 135 126 131 142 148 157 166 176 159 
1943 | 194 214 168 173 163 187 183 174 179 194 203 174 
1944 197 203 193 181 ST ee er ee ne eee ee ee . 








! Data not available. 
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DEPARTMENT STORE SALES 
[Index numbers; 1935-39 average = 100] 


DALLAS FEDERAL RESERVE DISTRICT AND THE UNITED STATES 




































































































































































@en CENT ANNUAL INDEXES PER Cent 
220 220 
200 200 
180 180 
160 160 
140 140 
| 
120 t Sf; 120 
oe ee oe US. 
-7 | | LN Ao 
100 -— aum eel | | ‘\ a ~ i” 
7" 71 DALLAS \] N Y nai aed 
/ = \ 4% 
4 \ aad a 
80 vA 4 80 
wy, 
, 0° | ay 60 
1920 i922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942 
DALLAS FEDERAL RESERVE DISTRICT a 
Jan. Feb. | Mar. | Apr. May June July Aug. Sept. | Oct. | Nov. | Dec Year 
| | | 
Without seasonal adjustment 
1919 73 70 90 83 85 86 66 68 101 106 120 165 93 
2920 96 92 119 109 118 108 8&3 82 111 126 132 164 112 1 
1921 88 87 99 90 98 91 68 61 87 104 99 137 92 1 
1922 71 72 79 83 88 80 61 59 97 96 99 142 86 1 
1923 74 72 87 85 97 85 65 61 102 108 108 149 91 
1924 |} 78 76 85 91 97 89 66 63 108 109 112 155 94 
1925 84 88 96 97 102 88 66 68 100 119 111 162 98 
1926 88 90 96 96 108 96 71 81 106 118 117 167 103 | 
1927 84 86 94 102 109 88 68 72 102 117 117 77 101 ; 
1928 86 85 98 99 108 92 70 72 113 112 122 180 103 
1929 83 84 107 96 102 93 69 74 105 114 124 173 104 
1930 76 85 91 tt] 96 87 66 72 101 107 108 149 96 
1931 70 77 83 88 89 75 55 61 75 83 86 121 81 
1932 52 56 oO 60 6l 52 39 43 69 73 65 90 61 
1933 41 46 48 62 60 52 45 55 64 78 73 119 62 
1934 54 61 75 72 73 4 50 56 86 81 87 137 76 
1935 58 65 76 78 75 72 58 63 91 89 94 144 | 80 
1936 65 72 83 88 94 93 73 79 107 121 ili 170 | 97 
1937 76 S4 94 100 106 OF 75 86 119 125 120 177 | 105 
1938 81 87 95 100 101 91 76 85 116 119 120 176 106 
1939 | 84 89 101 111 110 97 82 90 121 129 124 200 112 
1940 | 89 94 115 107 111 99 86 102 134 127 141 210 117 
1941 | 100 105 119 128 140 119 105 141 156 143 166 234 138 
1942 | 128 116 137 137 136 122 112 138 177 188 204 287 157 
1943 158 204 168 193 191 183 160 183 232 250 269 343 212 
1944 | 177 200 227 228 nee h eased ee aah aba wn ack bib emeedine Sam eh ae ih kde ineiken ee a ee eee eee n 
Adjusted for seasonal variation 
1919 85 83 96 84 82 90 91 97 97 91 104 iy Se 
1920 | 113 109 122 115 115 112 114 117 107 108 114 «a BRE 
1921 | 103 104 100 95 96 94 92 88 83 90 86 SS SEA ean 
1922 S84 86 84 $4 85 85 85 86 91 83 86 a Sea 
1923 87 80 88 91 94 89 91 89 95 93 93 Sa Bere 
1924 91 w 90 92 94 O4 94 92 101 94 96 Se. saad esas 
1925 | 98 103 100 99 98 94 95 99 93 102 95 . eS aa 
1926 | 102 106 98 100 103 106 104 117 99 102 101 ees 
1927 | 100 102 100 102 103 99 101 104 95 101 101 ER See ee 
1928 105 100 101 102 103 103 104 103 105 99 105 me, © Bvasteaness 
1929 107 102 104 102 102 103 102 oO 101 100 102 Se 
1930 98 102 98 97 96 96 97 95 95 93 90 ae) Mowwlndasss 
1931 92 93 88 88 89 83 80 80 70 71 73 a See 
1932 68 68 62 62 61 59 57 55 OF 60 57 oe” Btetckeaiets 
1933 55 55 $3 60 0 59 65 70 59 66 64 a Eras 
1934 72 73 77 74 73 73 72 71 78 73 77 Ae 
1935 77 78 82 76 75 79 80 79 81 82 83  Bivstecaces 
1936 86 87 90 89 94 102 100 99 96 106 99 a. Aabaessnns 
1937 101 102 99 108 106 103 102 107 107 106 106 ee Wire ec. 
1938 107 105 107 101 102 102 103 103 104 104 106 ME SAS ese 
1939 109 108 111 113 111 110 110 108 110 115 109 Me: Bigateevese 
1940 112 113 117 115 112 116 116 117 122 117 122 me Megcturcnes 
1941 125 126 129 130 140 140 144 157 141 132 143 A Seer een 
1942 152 140 145 143 136 145 153 157 161 174 173 EE, SERS 
1943 184 246 185 195 191 220 220 208 211 231 227 / i ee ae 
1944 206 241 247 232 : - aie shied Gitaak akia CAN a ea Glas Je mice at de RO dh RE hier ocaee a en ede So 








560 FeperaL Reserve BuLLetTIN , 








DEPARTMENT STORE SALES 
[Index numbers; 1935-39 average = 100] 
SAN FRANCISCO FEDERAL RESERVE DISTRICT AND THE UNITED STATES 










































































































































































PER CENT ANNUAL INDEXES PER OfNT 
220 220 
r | 
| 
200 200 
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160 -—S— 160 
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120 U.S. 120 
= ——— ~ | 
= l 
- ——7 N 
100 Y—+—5 SAN FRANCISCO — 100 
are 7 
4 sal itd 
A | | Z 
eo + |_f, — 7 80 
| ~ 
mh ae | ‘ 
1920 1922 1924 1926 i926 1930 1932 1934 1936 i936 1940 1942 
SAN FRANCISCO FEDERAL RESERVE DISTRICT 
Jan. | Feb. Mar. Apr. | May June July Aug. | Sept. Oct. | Nov. | Dec. Year 
| | — | | ME Ae pea ee }_ we 
Without seasonal adjusiment 
1919 | 49 50 54 60 62 63 56 61 72 78 77 121 67 
1920 | 71 64 71 75 84 79 68 76 82 86 85 127 80 
1921 | 73 67 70 70 77 71 61 67 75 78 77 115 75 
1922 65 61 65 72 81 71 63 71 75 87 88 134 78 
1923 76 74 83 84 94 85 78 83 89 101 99 152 1 
1924 85 81 84 89 93 86 74 85 90 100 154 93 
1925 83 82 89 95 100 90 82 91 97 108 110 166 99 
1926 89 86 99 98 104 95 84 98 108 111 113 184 106 
1927 91 90 98 105 107 96 86 100 108 112 117 178 107 
1928 95 92 97 108 108 96 92 101 113 118 116 190 110 
1929 96 93 103 102 111 100 90 101 115 117 121 193 112 
1930 | 92 93 98 106 104 96 84 94 104 106 106 167 104 
1931 84 83 94 98 98 87 78 85 93 92 93 139 94 
1932 68 68 74 70 70 65 55 64 71 74 66 109 71 
1933 51 52 51 67 68 63 60 67 73 71 70 125 68 
1934 58 63 72 70 72 65 59 71 82 83 84 141 77 
1935 64 67 72 84 80 78 71 79 91 97 97 156 86 
1936 71 74 85 93 93 94 87 92 109 109 109 178 100 
1937 80 84 101 99 104 99 89 97 110 112 ill 178 106 
1938 79 78 86 98 98 92 83 93 98 104 113 175 100 
1939 82 86 95 105 103 99 90 99 114 119 116 198 109 
1940 87 90 106 106 111 106 98 110 125 122 131 211 117 
1941 99 103 116 128 129 126 120 154 156 145 158 235 139 
1942 129 132 148 149 142 137 138 158 184 191 220 296 169 
1943 150 184 171 188 181 184 165 180 197- 219 254 324 200 
1944 166 178 197 192 eae oe Ke eee ey ¢ anal atewiean. Stamblaete Mntreae Siaeee Cipkine Gain aeanmaeeh wal eeweas 
Adjusted for seasonal variation 
1919 55 61 63 63 60 67 69 69 73 72 73 i See 
1920 80 78 78 83 82 84 83 84 84 80 80 ae, Measaeand 
1921 82 81 76 78 75 76 75 74 76 73 72 aes, ASEM 
1922 73 73 74 75 79 76 77 77 77 82 83 a: & Rvs cnbhas 
1923 8&3 87 89 90 91 90 95 92 91 94 92 Me Wickssexcs 
1924 95 94 93 91 91 92 91 93 91 93 93 eg) Ae SPEAR ; 
1925 93 96 97 98 99 99 101 99 100 100 104 i are 
1926 101 101 105 105 104 106 104 106 107 104 105 gy SER 
1927 105 105 108 107 108 107 106 108 108 105 109 3) Sree. 
1928 108 109 105 113 109 107 111 ill 110 112 109 Se oerea vee 
1929 113 111 109 111 114 111 112 110 113 114 114 2 Searerors 
1930 110 112 110 108 106 107 104 103 103 102 101 | Medwedeue 
1931 101 99 100 103 100 97 95 92 91 87 &8 a BAe 
1932 83 81 78 75 73 72 68 69 69 71 63 jo) Se 
1933 63 63 58 67 70 70 74 72 70 67 66 a) See 
1934 72 75 77 74 75 72 72 76 78 78 78 Se. Wiviesss ees 
1935 81 8&3 82 84 8&3 85 86 86 88 92 91 «SS 
1936 91 , 93 95 95 96 101 103 100 103 103 102 . 2 Rae 
1937 103 106 109 106 108 107 107 105 106 107 105 a ees 
1938 103 99 97 100 102 100 100 101 94 98 108 A Sa 
1939 | 107 108 105 110 107 108 108 108 109 113 110 Si Saar 
1940 | 113 114 114 113 114 114 118 119 120 116 125 123 Seka 
1941 128 131 130 132 134 136 144 168 149 138 151 138 
1942 161 155 162 157 151 149 166 172 176 183 185 187 
1943 188 217 197 190 192 200 199 198 189 211 212 Py Ecksases 
1944 208 209 218 e”)§ cpp aacaka Seondubwdke See Benen 06600 eide PARR EteE eeRkeseuws . 
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0 sa ati o a | [Ss eae Tee ea ee fe) 
1938 1939 1940 1941 1942 1943 1944 
15 | ] hae a ee 7 ee ee ae ee 
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Wednesday figures, latest shown are for May 24. See p. 565. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 
























































Reserve Bank credit outstanding | | | Member 
= r | . bent, reserve 
| reas- 
U. S. Government \Treas- ar lury de- sw ar as 
securities | =, | Money | *&45- | posits | Non- a = 
ee : | Gold | ~ | in cir- | with | mem- “ 
Date counts If | istock | TEPSY | cula- cash |Federal | ber de- Re 
: | 'Treas- All out- F hold- ~~ | serve 
and ther! Total tion . Re- posits | * 
- | ury | other stand- ings omen ac Total | Excess? 
ces} Total || bills) All | ing Banks | counts | 
a 4" || and | other } 
\certifi- : | | 
|| cates | | 
—_— — seen aeeeenent —_—_—————————- | 
Monthly averages of | 
daily figures: | | 
1943—Feb. 11 5,753 || 2,013 | 3,740 330 6,094 | 22,648 3,897 | 15,837 2,211 | 212 1,177 270 =| 12,933 1,712 
Mar. . 10 6,105 || 2,871 | 3,234 | 372 6,487 | 22,618 | 3,975 | 16,148 | 2,217 | 8 1,164 287 | 13,255 | 1,884 
Apr. 14 | 6,372 || 3,345 | 3,026 | 373 6,758 | 22,511 | 4,002 | 16,448 | 2,231 | 276 1,296 303 | 12,717 | 1,949 
1944—Feb..... 3s | 11,479 | 8,880 | 2,599 | 440 11,954 | 21,803 | 4,092 | 20,635 2,332 335 1,858 340 | 12,349 | 1,160 
Mar. 63 12,099 || 9,512 | 2,587 | 449 || 12,611 | 21,641 | 4,090 | 20,964 2,336 393 1,873 346 | 12,431 | 988 
Apr. 75 | 12,711 | 10,102 | 2,609 450 13,235 | 21,490 4,093 | 21,312 2,330 324 1,922 356 12,574 | 892 
End of month figures: | 
1943—Feb. 27 | 16 | 5,871 || 2,264 | 3,607 | 410 6,296 | 22,644 3,946 | 16,088 2,221 131 1,111 269 13,067 1,925 
Mar. 31 13 5,919 || 2,936 | 2,983 | 260 6,191 | 22,576 | 3,989 | 16,250 | 2,224 55 1,166 303 | 12,759 | 1,518 
Apr. 30 13. | 6,455 || 3,028 | 3,427 | 378 6,846 | 22,473 4,012 | 16,660 2,235 557 1,369 306 12, |} 2,315 
1944—Feb. 29 34 | 11,632 | 9,050 | 2,582 426 12,092 | 21,712 4,091 | 20,824 2,356 194 1,878 332 12,311 | 1,162 
Mar. 31 63 12,115 9,503 | 2,613 393 12,571 | 21,600 4,091 | 21,115 2,319 603 1,985 350 11,889 | 512 
Apr. 29 |} 118 | 13,220 ee 2,606 462 13,800 | 21,429 4,092 | 21,552 2,328 400 2,007 356 12, 684 773 
| 
Wednesday figures: 
1943—July 7 34 7,676 || 5,448 | 2,228 407 8,117 | 22,388 4,085 | 17,607 2,278 773 1,492 332 12, 108 1,229 
jue ei os 10 7,645 || 5,419 | 2,226 495 8,150 | 22,362 4,086 | 17,658 2,267 616 1,466 331 12,260 1,310 
uly 21 9 7,577 || 5,378 | 2,199 447 8,033 | 22,347 4,084 | 17,706 2,271 293 1,544 331 12,319 | 1,188 
July 28. 13 7,951 || 5,752 | 2,199 453 8,418 | 22,334 4,090 | 17,799 2,272 559 1,571 331 ° 1,020 
Aug. 4......| 18 8,165 || 5,967 | 2,199 400 8,582 | 22,335 4,093 | 18,014 2,281 398 1,650 332 12, 336 1,030 
Aug. 11 | 24 8,317 || 6,119 | 2,199 377 8,718 | 22,306 4,091 | 18,101 2,281 295 1,651 331 12,456 1,199 
Aug. 18 18 8,156 || 5,957 | 2,199 | 412 8,586 | 22,291 4,092 | 18,214 2,279 99 1,388 329 12,660 1, 288 
Aug. 25 | 40 8,777 || 6,572 | 2,205 320 9,137 | 22,292 | 4,098 | 18,303 2,282 304 1,605 331 12,702 1,106 
Sept. 1 | 69 9,187 || 6,956 | 2,231 285 9,540 | 22,243 4,098 | 18,571 2,279 213 1,574 329 12,915 1,145 
Sept. 8 71 9,336 || 7,084 | 2,252 336 9,742 | 22,223 4,090 | 18,740 2,255 1,374 329 13,351 1,438 
Sept. 15 3 9,653 || 7,432 | 2,221 631 10,315 | 22,204 | 4,093 | 18,773 2,266 6 1,500 337 13,729 2,051 
Sept. 22 | 22 9,204 || 6,983 | 2,221 491 9,717 | 22,205 4,094 | 18,714 2, 266 549 1,662 338 12,487 | 1,893 
Sept. 29. . 13 9,168 || 6,947 | 2,221 362 9,543 | 22,175 4,096 | 18,818 2,274 682 1,649 337 12,054 | 1,810 
Oct. 6 13 9,387 || 7,166 | 2,221 375 9,775 | 22,176 | 4,098 | 18,883 2,279 | 1,013 1,633 337 11,903 1,697 
Oct. 13 18 9,062 || 6,841 | 2,221 282 9,362 | 22,155 4,099 | 18,978 2,281 380 1,621 335 12,021 1,608 
Oct. 20 11 8,914 || 6,687 | 2,227 456 9,380 | 22,132 4,101 | 19,019 2,284 530 1,437 341 12,002 1,407 
Oct. 27 13 9,291 || 7,056 | 2,235 381 9,686 | 22,132 4,103 ° 2,295 530 1,659 342 12,005 1,062 
Nov. 3 39 9,476 || 7,230 | 2,246 321 9,835 | 22,116 4,106 | 19,354 2,298 334 1,668 333 12,069 1,084 
Nov. 10 22 9,865 || 7,611 | 2,254 344 10,231 | 22,096 | 4,100 | 19,514 2,297 369 1,716 333 12,198 1,080 
Nov. 17.. 34 9,832 || 7,577 | 2,254 506 10,372 | 22,096 | 4,101 | 19,559 2,293 407 1,714 333 12, 263 1,096 
Nov. 24.. 48 10,364 || 8,101 | 2,263 381 10,792 | 22,081 4,101 | 19,726 2,295 479 1,739 333 12,402 1,044 
Dec. 1 53 10,447 || 8,169 | 2,278 374 10,874 | 22,065 4,101 | 19,940 2,299 275 1,630 333 12, 562 1,096 
Dec. 8.. 108 11,016 || 8,720 | 2,296 417 11,540 | 22,044 4,102 | 20,135 2,301 686 1,664 331 12, 569 918 
Dec. 15 90 11,014 || 8,748 | 2,266 600 11,704 | 22,004 4,097 | 20,235 2,293 379 1,622 343 12,932 1,238 
Dec. 22 70 11,551 || 9,260 | 2,291 837 12,459 | 22,004 4,097 , 382 2,325 967 1,864 344 12,677 919 
Dec. 29 101 11,615 || 9,313 | 2,302 714 12,430 | 22,004 4, 20,428 2,316 764 1,908 345 12,769 1,126 
1944—Jan. 5 31 11,651 || 9,340 | 2,310 691 12,372 | 21,938 4,094 | 20,436 2,314 961 1,751 339 12,602 971 
mes 82:.. 47 11,855 || 9,543 | 2,312 413 12,315 | 21,938 4,092 | 20,404 2,318 638 1,845 339 12,801 1,128 
—_ -.. 41 11,913 || 9,598 | 2,314 464 12,418 | 21,938 4,093 | 20,408 2,327 404 1,959 338 13,014 1,122 
an. 26.. 24 12,026 || 9,711 | 2,315 334 12,385 | 21,928 | 4,093 | 20,387 2,331 351 1,994 340 13,002 1,023 
| Fey Se 24 11,781 || 9,162 | 2,618 327 12,132 | 21,910 | 4,093 | 20,534 2,322 175 1,916 342 12,847 1,538 
J Pree 22 11,169 || 8,560 | 2,609 319 11,511 | 21,836 4,094 | 20,586 2,315 8 1,707 341 12,482 1,444 
Ss Fe 11,394 || 8,782 | 2,612 534 11,961 | 21,802 4,093 | 20,610 2,335 360 1,968 340 12,244 | 1,269 
Feb. 23 .....] 47 11,816 || 9,237 | 2,579 377 12,240 | 21,742 4,090 | 20,696 2,336 646 1,944 340 12,109 1,077 
| 
Mar. 1 37 11,624 || 9,043 | 2,581 381 12,042 | 21,712 4,091 | 20,823 2,350 140 1,815 337 12,380 | 1,215 
Mar. 8 52 12,029 || 9,443 | 2,586 357 12,438 | 21,670 4,090 3 2,340 269 1,905 339 12, 383 1,013 
Mar. 15 | 65 12,110 || 9,507 | 2,603 467 12,643 | 21,670 4,089 | 21,006 2,342 77 1,922 352 12,705 1, 263 
Mar. 22 | 65 12,243 || 9,637 | 2,606 415 12,722 | 21,600 4,090 | 20,934 2,333 495 1,893 352 12,405 | 926 
Mar. 29. | 83 12,297 || 9,685 | 2,613 369 12,749 | 21,600 4,092 | 21,037 2,329 753 1,918 351 12,053 630 
Apr. 5.. 44 12,332 || 9,719 | 2,613 389 12,766 | 21,540 4,093 | 21,191 2,347 426 1,801 356 12,277 859 
Apr. 12 55 12,648 |/10,040 | 2,609 402 13,106 | 21,479 4,093 | 21,295 2,327 274 1,823 356 ¥ 986 
Apr. 19 87 12,734 |/10,128 | 2,606 508 13,330 | 21,469 4,093 | 21,334 2,321 204 1,967 362 12, 704 927 
Apr. 26.. | 89 12,998 ||10,392 | 2,606 | 398 13,485 | 21,429 4,094 | 21,396 2,327 373 2,019 357 12,537 640 
May 3. 85 13,292 ||10,679 | 2,613 353 13,730 | 21,375 4,092 | 21,614 2,334 229 1,973 357 12,690 794 
May 10 136 13,249 | 10,636 | 2,613 328 13,713 | 21,375 4,097 | 21,725 2,333 214 1,826 356 12,729 | 771 
May 17 152. 13,808 11, 196 2,613 421 14,382 | 21,354 | 4,099 | 21,846 2,298 397 1,953 355 12, 986 936 
May 24 227 ~—|:13,989 _— 2,613 | 309 14,525 | 21,324 4,100 | 21,911 2,333 389 1,960 355 13,000 | 764 


























1 Includes industrial loans shown separately in subsequent tables. 
End of month and Wednesday figures estimated. 
Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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[In effect May 31. 


FEDERAL RESERVE BANK DISCOUNT RATES 
Per cent per annum] 














Advances secured by 
Government obliga- 
tions maturing or 
callable in one year 
or less (Sec. 13) 





Federal Reserve Bank 








Discounts for and advances to member banks 


Advances secured by 
Government obligations 
maturing or callable 
beyond one year and 
discounts of and 

| advances secured by 


eligible paper 


(Secs. 13 and 13a)! 








Rate Effective 





Boston 











Oct. 27, 1942 





i % 

New York A Oct. 30, 1942 
Philadelphia. ...... | % | Oct. 17, 1942 
Cleveland | & Oct. 27, 1942 
Richmond...... | % | Oct. 28, 1942 
Atlanta % Oct. 15, 1942 
Chicago ; ee le Oct. 17, 1942 
SEE, Sb ininsincecesinse | % | Oct. 27) 1942 
Minneapolis................| ¥% | Oct. 30, 1942 
Ee re 3 Oct. 27, 1942 
ca seek pened \% Oct. 17, 1942 

% 28, 1942 





Feb. 


Mar. 
Apr. 





ee ee ee ee ee et et et et 


| Apr. 





San Francisco........... | 





Mar. 


Mar. 


Rate | Effective 


25, 


Sept. 1, 1939 
Aug. 
Mar. 
Apr. 
> 
Mar. 


1939 
1942 
1942 
1942 
1942 
1942 
1942 
1942 
1942 


, 1942 


1942 

















ae Advances to individuals, partnerships, 
or corporations other than member banks 
secured by direct obligations of the U. S. 
(last par. Sec. 13) 
Other secured advances 
(Sec. 10(b)] 
To nonmember banks To others 

Rate | Effective | Rate Effective Rate Effective 

! 
1 | Oct. 27, 1942 1 Sept. 1, 1939 | 2 Oct. 27, 1942 
1% | Oct. 30, 1942 1 Aug. 25, 1939 | 2% Oct. 30, 1942 
1% | Oct. 17, 1942 1 Mar. 21, 1942 2 Oct. 17, 1942 
14g | Sept. 12,1942 | 1 | Apr. 11,1942 | 2 Oct. 27; 1942 
1% | Oct. 28, 1942 1 ar. 14,1942 | 24% | Oct. 28, 1942 
14g | Oct. 15,1942 | 1 | Sept. 16, 1939 | 2 Oct. 15, 1942 
1% | Aug. 29,1942 | 1 | Sept. 1, 1939 | 2 Oct. 17, 1942 
14% | Mar. 14, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942 
144 | Oct. 30, 1942 1 Mar. 28, 1942 2% Oct. 30, 1942 
1% | Oct. 27, 1942 1 Sept. 16, 1939 | 2 Oct. 27, 1942 
1 | Oct. 17, 1942 1 Sept. 16, 1939 2 Oct. 17, 1942 
11g | Oct. 28,1942 | 1 | Apr. 4, 1942 | 23% | Oct. 28) 1942 





















and 4 months for advances under Section 10(b). 
paragraph of Section 13 is 90 days. 





































1 Rates shown also apply to advances secured by obligations of Federal Intermediate Credit Banks maturing within 6 months. 
Nore.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secur f the 
gage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Federal Inter- 
mediate Credit Banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the Federal Reserve Act 
(except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and 9 months res 
The maximum maturity for advances to individuals, partnerships, or corporations made under the last 


by obligations of the Federal Farm Mort- 


tively); 


Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 









































FEDERAL RESERVE BANK BUYING RATES ON BILLS FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
[Per c - ] AND COMMITMENTS UNDER SECTION 13b 
a ~ dhe not it saree - OF THE FEDERAL RESERVE ACT 
R In effect t | Previous Maturities not exceeding five years 
Maturity Mae oT —_ = — [In effect May 31. Per cent per annum] 
ay 31 ginning rate y 
Treasury Bille? ......cocdidcce. 34 Apr. 30, 1942 -- To industrial or ey es eee 
Bankers’ acceptances? commercial To financing institutions 
oer EEL; ; cdc omnnumatoee Oct. 20, 1933 1 businesses 
ene % Oct. 20,1933 | 1 _ — ‘ 
IE nn nc oenandvnnnes 1 Oct. 20, 1933 1% Discounts or 
nee Pec | purchases 
1 Established rate at which Federal Reserve Banks stand ready to buy | Fe a ae RE Ancor tee ae 
all Treasury bills offered. Effective Aug. 3, 1942, purchases of such bills, | Oo On | On | On 
if desired by the seller, were made on condition that the Reserve Bank, \ my | commit- | portion Jn com- 
upon request before maturity, would sell back bills of like amount and oans ments |for which | On te- j™tments 
maturity at the same rate of discount. Since May 15, 1943, all purchases institu- | maining 
have been made subject to repurchase option tion is | Portion 
Minimum buying rates on prime bankers’ acceptances. obligated 
Back figures.—See Banking and Monetary Statistics, Table 117, pp. 443-445. " a < 2 = 
Boston..........0...) 24-5 WA 2 (3) Yel 
MEMBER BANK RESERVE REQUIREMENTS sen ens es | hay {2} @) hy 
[Per cent of deposits) Philadelphia... 24-5 | Mei | 42 s) | 61% 
=— . “ tuc———~€©, €€  é- i S==000% 2%-5 | wW-1\ (?) (3) 516-14 
Net demand deposits! Time Richmond............. 25 | w&I1\% (3 () W144 
deposits | Atlanta............. 245 | w1\% 2 (3) 514-114 
Gentral (all CRIN: sc0c0cnen os 24-5 | 41% 2-5 | 214-5 4-14 
reserve | ReS€FV€ |Country | member | St. Louis............ 216-5 1% 1-1% | (3) Y-1\% 
- | city oy banks) 
ty, | banks Minneapolis......... 5 | w%I% | (@) | @) Y-14 
—— — -—] rr. Reoane _ See 2¥4-5 i (3 ts Peat) 
une 21, 1917-Aug. 15, 1936........ 13 10 7 3 alas... tees 2)4-5 AAD | - 
_ 16, 1936-Feb. 28, 1937... 1934 15 10% 4% | San Francisco 245 | wi (*) | {x 4-1% 
Mar. 1, 1937-Apr. 30, 1937........ 2234 17% 1214 54 “a | ieee oes 
May 1, 1937-Apr. 15, 1938 ....... 26 20 14 6 ' Including loans made in participation with financing institutions. 
Apr. 16, 1938-Oct. 31, 1941...... 22% 17% 12 5 Rate charged borrower less commitment rate. 
Nov. 1, 1941-Aug. 19, 1942. ....... 26 20 14 6 3 Rate charged borrower. 
Aug. 20, 1942-Sept.13, 1942....... 24 20 14 6 May charge same rate as charged borrower by financing institution, if 
Sept. 14, 1942-Oct. 2, 1942....... 22 20 14 6 lower. 
ective Oct. 3, 1942............. 20 20 14 6 5 Financing institution is charged 4 per cent on undisbursed portion of 

















' 1 Demand deposits subject to reserve requirements; i.e. , demand de- 
posits other than war loan deposits, minus cash items in process of 
collection and demand balances due from domestic banks. 

MARGIN REQUIREMENTS! 


{ Per cent of market value] 





Prescribed by Board of Governors of the Federal 











| Apr. 1 . 
’ | Effec 
Reserve System in accordance with Securities 1936- _— 
Exchange Act of 1934 | Oct. 31, | ““y937 ” 
1937 

For extensions of credit by brokers and dealers on 
listed securities, under Regulation T.... Ve 55 40 
For short sales, under Regulation T MARES (?) 50 
For loans by banks on stocks, under Regulation U... 355 40 


loan under commitment. oe 
Back figures.—See Banking and Monetary Statistics,Table 118, pp. 446-447. 
MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


{Per cent per annum } 











Nov. 1, 1933- | Feb. 1, 1935- Effective 
Jan. 31, 1935 Dec. 31, 1935 Jan. 1, 1936 
Savings deposits.......... 3 2% 2% 
Postal savings deposits... 3 2% 2% 
Other deposits payable: 
In 6 months or more. 3 2% 2% 
In 90 days to 6 months. 3 2% 2 
In less than 90 days.... 3 2% 1 














1 Regulations T and U limit the amount of credit that may be extended on 
a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of the extension; the “margin 
requirements” shown in this table are the difference between the market 
value (100%) and the maximum loan value. 

? Requirement under Regulation T was the margin “customarily re- 
quired” by the broker. 4 Regulation U became effective May 1, 1936. 

Norte.—Regulations T and U also provide special margin requirements on 
“tomnibus”’ accounts and loans to brokers and dealers. 


$66 





Note.—Maximum rates that may be paid by insured nonmember banks 
as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the rate 
payable by a member bank may not in any event exceed the maximum 
rate payable by State banks or trust companies on like deposits under 
the laws of the State in which the member bank is located. 
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Gold 

dui 
Rede 
Othe 


Disc 


Fed 


De] 


Di 





on a Pw Pet Pa OS BS PS 


PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
(In thousands of dollars} 





_ Assets 
Gold certificates on hand and 
due from U. S. Treasury 


Redemption fund—F.R. notes..| 351,371 


Other cash 
Total reserves 


Discounts and advances: 
For member banks 


For nonmember banks, etc. 


Total discounts and 
advances 


Industria! loans 


Bills: 
Under repurchase op- 
tion 
Other 
Certificates: 
Special 
Other 
Notes 
Bonds 
Guaranteed 


Total U. S. Government 
securities, including 
guaranteed securities 


Other Reserve Bank credit out- 


standing 


Total Reserve Bank 
credit outstanding 


Liabilities 
Federal Reserve notes 


Deposits: 
Member bank—reserve 
account 
U.S. Treasurer—general 
account 
Foreign 
Other deposits 


Total deposits 


Ratio of total reserves to de- 


posit and F.R. note liabilities 


combined (per cent) 


Wednesday figures 





May 24 


18,801,125 
274,404 


May 17 May 10 


18, 843, 625/18, 889, 925/18, 895, 425 
340, 319,243) 314,442 
267, 237 264,396| 273,686 


| May 3 


18,972,925 
292, 838 
287, 205 


Apr. 19 


19,021, 820)19, 012, 475)19, 084, 325 
287,060; 287,847} 278,068 
285,240! 287,309) 295,535 


Apr. 5 








|19, 426, 900 


19, 451, 331/19, 473, 564/19, 483, 553 


19, 552, 968 








19, 594, 120/19, 587, 631)19, 657, 928 


End of month 


1944 


1943 





April March 
18, 950, 925/19, 134, 325 


313,942 288, 231) 
280,743) 313,430) 





19, 545, 610/19, 735, 986 


April 


20, 257,915 
45, 298 
353, 263 


20, 656, 476 





225,961 
600 


151, 461 135,174 84,433 
550 550 550 


88, 833 
7550 


86, 694 54,864 43,460 
500 


500 


500 


117, 788 62,215 
500) . 


$50 


13, 163 








226, 561 


| 
| 


4,073,188 
4, 209,460 
| 


3,093,490 
1,161, 264 

| 1,447,496 
3,771 


| 41,804] | 


152,011 135,724 84, 983 








4,145,843) 3,827,597) 4,025,322 
4,007,182} 3,775,907) 3,640, 199 


3,042,940) 3,032,940) 3,013,940 
1,162,493) 1,161,264) 1,161,264 
1,446, 267| 1,447,496) 1,447,496 

3,771 3,771 3,771 


12,039 11, 469 11, 885 


89, 383 


11,909 


3,815, 104 
3, 608, 563 


2,968, 440 
1, 156, 264 
1,445, 496 

3,771 


87,194 55, 364 43,960 


118, 338 62,715 


13, 163 











12,488} 12,134] 12,494 


3, 584, 284) 3,624,609) 3,581,617 
3,536,493) 3,407,673) 3,134,533 


3,007,440] 3,007,440) 3,003,040 
1,156, 264| 1,157,264] 1,158,764 
1,445,496] 1,447,496] 1, 450, 196 

3,771 3,771 3,771 


11,968} 11,485] 


4,001,058) 3,397,752 
3,640,199) 3,134, 533 


2,972,940) 2,970, 240): 


1,156, 264) 1,158, 764) 
1,445,496} 1,450, 196) 
3,771 3,771 





13, 988 , 669 
297, 438 


13, 808, 496/13, 248, 975/13, 291, 992 
409, 392 316, 633 340, 701 


12,997, 638 
385, 800 


12, 733, 748)12, 648, 253/12, 331,921 


496, 256 390 , 067 377, 226 





14,524, 562 


18, 320,187 


13,000, 147 
| 388, 761 
1,575,012 
384. 739 


18, 212, 756/18, 127, 196)18,032, 112 


13, 712, 801}13, 729, 561 





12, 986, 381/12, 729, 498/12, 690, 347 


396, 691 214, 415 228, 906 
1,579,439} 1,591,846) 1,615, 286 
373,995 234,326) 357,646 


13, 484, 730 
17,822, 902 


12, 536, 617 
372, 598 


1, 646, 164 
373, 236 


13, 329, 686/13, 105, 818}12, 765, 601 


17, 761, 606)17, 707, 317/17, 635, 730 


12, 704, 331/12, 603, 936/12, 276, 815]12, 683, 628)11, 889, 447 


203, 542 273,735 426, 330 
1,516,713) 1,450,860) 1,432,527 
456,031 372, 218 368, 601 


13, 219, 728}12, 115, 256 


450, 244 


381, 150 


13, 800, 278|12, 570, 606 


17,969, 274/17, 558, 859) 








15, 348,659 


57.7 





15, 336, 506|14, 770, 085) 14, 892, 185 


14,928, 615 


14, 880, 617|14, 700, 749/14, 504, 273 


399, 530 603,101 
1,644,744) 1,617,506 
362,335 367,491 


12, 668 


1,377,028 
1,052,573 


997,375 

* 956, 700 
2,016, 551 
491 


13,127, 
12, 204, 3 
556, 867 


899, 756 
469, 704 








15,090, 237|14, 477, 545 


14, 130, 643 








58.0 





59.2 








59.7 








oT 60.4 














’ Revised. 


MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
[In thousands of dollars) 








Within 
15 days 


16 to30 | 31 to 60 


days 


days 


61 to 90 


91 days 
to6 
days months 


6 months 
to 
1 year 





Discounts and advances: 


May 24 


Industrial loans: 
r. 26 
May 3 


U.S. Government securities including 


guaranteed securities: 
Apr. 26 
May 3 
May 10 
May 17 
May 24 





135,724 
152,011 
226, 561 


12,997, 638 
13,291,992 
13, 248,975 
13, 808, 496 
13,988 ,669 


84/983 


11,909 
11,885 
11,469 
12,039 
11,894 























970, 245 
970, 245 
970, 245 
970, 245 
970, 245 








1, 154, 586 
1, 156, 586 





Jone 1944 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





Sa 
Fran- 


Cisco 


| Total ae na Phila- | Cleve- Rich- Atlanta 
ce or 
| 


i St. Minne- | Kansas 
delphia | land mond Chicago} Louis apolis City Date 


— 





Assets al loa 
Gold ctfs. on hand and | aa 
due from U. S. Treas.: May 
Apr. 26 | 18,972,925 j}1,052,694)5 285, 293)1, 055,081/1,479,118)1,027,796) 999,876 3,546, 178) 560,578} 338,7 710,364; 490, 281/2,426, 909 May 
May 3 18,895,425 ||1,068, 374) 5, 160, 402)1,065,094/1, 533,545 1,026, 735) 1,004, 205)3,490,159) 578,794) 348,. 707,447) 515, 753)2, 396, 519 May 
May 10 5 | 18,889,925 iit, 079, 9043/4, 925, 884/1, 087 , 861) 1, 504, 487|1, 060, 483/1,022,896)3,548,756| 621,868) 390, 733,090} 529,5 528, 2, 384, May 
May 17 18, 843,625 it, 075, 675|4,917,656)1 075, 372)1, 540, 901/1,071, 635)1,014, 604)3,426,297| 614,327) ; 742,662) 535, 295) 2,442,7 Due from 
May 24 | 18,801,125 ||1,065, 458 4,895,014 1,070,964 1,582,720 1,056, 497)1,011,951/3,501,661; 584,853 ° 731,841} 504, 499) 2, 396, 168 Apr. 
Redemption May 
. R. notes: May 
Se? | 292, 838 | 26, 943 30,499 24, 213 30,718 25,420 19,925 44, 732| 29, 106, 11,841 9,331 u May 
May 3 314,442 26,897 50,355 24, 650 30, 666 25,067 19,872 44,654, 29,080 11,825 11 314) 3 May 
May 10 ee 319, 243 26, 807 $1,532 24,546 30,576 24,578 19, 609 44,552) ° 11,804 11,295; 33, Federal 
May 17 5 340, 469 26, 680 71,071 24,409 30,482 25,850 19,424 48, 415) 3 11, 764 11, 251/ = 30,75 of othe 
May 24. 351,371 | 26,600] 75,807) 26,782} 30,391) 25,156) 19,318) 48,316} 11,361 | 11,740 s| 35, Apr. 
Other cash: May 
Apr. 26 = 287, 205 20, 802 80, 643 . 21,218 16,022 19, 068 43,477 a 6,430 11,338 75 May 
May 3 - 273, 686 20,591 77,576 21,701 14, 560 s 41,061 6,554 11,065 287 oat May 
May 10 jhe 264, 396 20, 960 75, 257 19,270 14,102 38,762 6,450 10,951 , 83 May 
May 17 eR 267,237 || 20,786} 77,558 3 20,005| 13,179 : 37,524 6,629 | 10,828 Uncollec 
May 24 , 274, 404 20, 696 77,058 ‘ 19,503 14,716 3 38,114) il, 935 6,071 12,018 3,5 Apr. 
Total reserves: May 
19, 552,968 |/1, 100, 439/5, 396, 435) 1, 101, 419)1, 531,054/1,069, 238) 1,038, 869|3,634,387| 601,446) 356,292 733,543) 509,175\2,480, 67 May 
19,483, 553 ||1, 115, 862/5, 288, 3331, 111,632/1, 585,912 1,039, 783)3,5 619, 339} 366,043 730,337) 535, 354/2,448,7 May 
19, 473, 564 |'1,127,710/5,052, 673| 1, 133, 513)1, 554, 333)1,099 ‘ , 661,469) 408,251 755,845) 548,480\2,441, May 
19,451,331 |/1, 123, 141/5,066, 285|1, 121, 281/1, 591, 388 ‘ 654,748 765,254) 555,459|2,495, 342 Bank pr 
19,426,900 |\1,112,754/5,04 047,879 1,119, 653)1,632,614 625,759 . 755,599} 524,997/2,455,452 Apr 
Discounts and adv.: Ma} 
Secured by U. S. May 
Govt. sec.: 
Apr. 26 \ 46, 525 5, . 100 
May 3 23,055 
May 10 ive : 80, 430 
Mee $7........ 83,675 
May 24 aa 226, 561 ° 131,850 
Other: 
SS eee 
gy Re 
May 10 
May 17 
May 24 
Total discounts and 
"4 
_* 26 ; 89, 383 46,525 
84, 983 23,055 
May 10 135,724 80, 430 
May 17 0 Se 152,011 83,675 
May 24 226, 561 131,850 
Industria! loans: 








> 





11,909 
11,885 
11,469 
12,039 
11,894 


S8sss 


Under repurchase 
option: 
Apr. 26 3, 123, 784|1,791,559| 149,270) 152,438} 79,982) 21,708} 858,462) 219,922) 106,345 25,764] 239,062 
May 3 5.4 105, 741/1,937,434| 133,995) 121,511 80,174 23,888} 933,488) 192,459) 86,685 26,442) 319,712 
May 10 3, aa 83, 706|1, 949,033 3 125,224 60,974 18,038} 877,474) 158,735) 46,510 26,367; 313,427 
May 17 , 843 | 94,970|2, 119, 980 t 92,989 44,421 20, 938/1,041,372) 160,625] 50,295 17,902) 338, 897 
Oth ny 3 , q | 94,172)2, 147,337 i 82,423 44,445 21,563; 948,839) 172,625) 28,145 18,697) 355,812 
er bills: 
OT ee | 276,589} 775,751) 292,947) 410,958) 239,951) 213,496) 381,883) 168,087) 109,870 174,608) 371,927 
May 3 a a 99 278,963; 784,023) 295,515 241,797) 214,957) 385,555) 169,542) 110,851 175,909) 374,828 
May 10. ‘ 289,268; 815,989) 306,536 250,331} 222,220) 400,529) 175,829) 115,010 182,040; 388,133 
May 17 ae 306, 838} 870,316) 325,315 . 264,903} 234,641) 426,015) 186,542) 122,107 192,509} 410,844 
Cc May 24 . 322,175} 918,790} 341,741] 476,018) 277,475) 245,239) 448,514) 195,904) 128,321 201,520) 430,472 
ertificates: 
Apr. 26 ~~ 227,521) 638,138) 240,978) 338,062} 197,389) 175,615) 314,145) 138,275 j 158,354) 143,634} 305,949 
May 3. 230,969; 649,142) 244,676) 342,944) 200,200) 177,974) 319,225) 140,378 . 160,671] 145,645) 310,340 
May 10 3,03 232,354) 655,433) 246,219) 344,569) 201,075) 178,494) 321,719) 141,233 161,481] 146,219) 311,758 
May 17 3, 233,009| 660,889) 247,036) 344,908) 201,156) 178,177} 323,501; 141,657 § 161,713) 146,190; 311,982 
May 24 | 3, 236,763) 675,212) 251,143) 349,819) 203,917; 180,222) 329,611) 143,963 164,098} 148,091, 316,350 
otes: 
Apr. 26. " 88,817} 249,105 94,070} 131,965 77,052 68,555) 122,629 53,975) 3 61,815 56,069; 119,431 
ae 89,184; 250,650 94,476} 132,420 77, 302 68,721 54, 202 4 62,039 56,238; 119,832 
May 10...... 89,155) 251,494 94,477} 132,215 77,154 68, 490 54,192) 35, 5 56,106; 119,626 
SN as cia a 89,112} 252,757 94,478) 131,907 76, 933 68, 144 54,176) 35, 55,908) 119,317 
May 24..... F 89,070} 254,012 94,479) 131,602 76,712 67,800 54,160} 35,476 55,713} 119,010 


Bonds: 

110,892} 311,019) 117,450 ; 96, 203 85,594 53, 67,390} 44,050 70,005; 149,115 
May 3 wane ‘ . 111,025} 312,034) 117,612 96, 233 85,551 67,476) 44,118 70,010) 149,178 Defer 
May 10 ta 1,448, 767 110,989} 313,084) 117,614 ‘ 96,049 85, 263 . 67,463} 44,128 ~e 69,846) 148,922 iter 

May 17 2 1,448, 767 110,935; 314,656} 117,615 a 95,774 84, 833 f 67,443) 44,147 69,600, 148,538 

May 24 1,448, 767 110,883) 316,219) 117,617 95,498) 84,404 67,424) 44,164 69,357) 148,155 
Total U. S. Govt. sec., 

incl. guar. sec.: 

Apr. 26 12, 997, 638 827, 603)3,765,572| 894,715 690,577} 564,962 647,649) 385,926 470,080/1, 185, 484 
May 3. 13,291,992 815, 882|3,933,283| 886,274 695,706} 571,091 624,057) 368, 869 474, 244/1, 273,890 
May 10 13, 248,975 805, 472}3,985,033| 889,226 685,583) 572,505 597,452) 333,481 480, 578)1, 281, 866 
May 17 13, 808, 496 834, 864/4, 218,598) 917,274 683,187} 586,733 \y 610,443) 344,733 482, 109)1, 329, 578 
May 24 | 13,988,669 || 853,063/4,311,570) 928,809 698,047) 599,228 634,076) 330,407 561, 272 493, 378}1,369, 799 


















































568 Feperat Reserve BuLLeTIn 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS-—Continued 
{In thousands of dollars} 





| 
Phila- > Rich- 
delphia 


| 
— mes 
Total loans and sec.: | | | A | 
| 13,098,930 840,035): 905, 170)1, 198, 935) 693,352} 565,916 1,830,630 666,349) 386,169 539,962, 470,183 1,190,009 

13, 388, 860 830, 2083, 93 58 897,808/1,176,923| 699,930) 572,2451,919,181 649,157, 374,125 560,094) 474,346 1,278, 385 
13, 396, 168 818,428 5 897, 838/1,196,728| 690,127} 574,009 1,881,350, 618,552) 338,728 545,654 480,830 1, 288, 341 

| 13,972,546 849, 530 ,393) 926,526/1,189,453) 689,831) 588,229 2,070,313) 641,428) 354,000 544,439, 482,361 1,334,043 
14, 227,124 869,417 941, 272/1,206,588| 704,015) 600,724 2,006,006; 679,266 345,570 561,574, 493,378.1,375,774 

| 


New 


| ‘ 4) 
Atlanta | Chicago | | ae | “eee | Dales 


Boston apolis City 








Due from foreign banks: 
Apr. 2¢ 136 
May ; | 136 
May 136 
May 17. 136 149 
May 136 149 

Federal Reserve notes | 

of other banks: 
Apr. 26 70, 313 : 11,929 ; 
May 3 68,044 1, 298 12,009 S 6. 428 7,192 
May 10 66, 848 1,182 11,042 6,458 6,725 
May 17 70,554 1,398 12,791 7,357 7,869 
May 24 72,990 1,210 12,747 7,592 7,382 

Uncollected items: 
Apr. 26 792,054 130,169} 367,997 176, 339 129,354, 270,773 70, q * 76, 193,698 
May 3 "652,139 || 117,334] 359, 605 160,711 é 97,533, 256,377 : 5| 56, 198,099 
May 10 , 601,777 118,708} 345,750) i 149, 648 87,178, 254,876 7 } ,027' 189,572 
May 17 , 940,097 139,229) 457,013 ,497{ 190,198 98,298, 322,808 . | > 237,482 
May 24 569,791 113,805) 342,454 162,874 " 89,400) 263,839 | | 161,706 

Bank premises: 
Apr. 26 34, 928 1,652 9,062 4,176 2,924 1,998 
May 3 34, 883 1,647] 9,042 4,176 2,923 : 1,998 
May 10 34, 882 1,647 9,042 4,176 2,923 ~ 3 1,998 
May 17 34, 882 1,647 9,042 4,176 2,923 7 x 1,998 
May 24. 34, 844 1,647 9,042 4,167 ‘ 2,921 ; 1,991 

Other assets: | | 
Apr. 26 ; 60, 250 4,317 13,171 7,219 ’ | -, | 6,141 
May 3 61, 184 4,375 12,948 7,374 d 774, 6,442 
May 10 ; 62,846 4,489 13,745 7,529 4, 3. 258 | 6,573 
May 17.... 65,452 4,604 14, 243 7,736 . 3 a, ‘ 326| 3,023, 6,719 
May 24 65,315 4,655} 13,688 7,533 4,082 2; 803 3, 285) : 6,873 

Total assets: 














34, 609, 579 112,077, 949]9, 610, 863)2, 114, 141 : ,534|1, 746, 374|5, 753,047) 1, 348, 280) 11,387, saat, 062, 702 3, 887,144 
34, 688, 799 |l2, 070, 734/19, 638, 444/2, 118,982 43 1,721, 384/5, 768, 548)1, 352,360) 775, 11, 387, 252/1,073, 186 3, 947, 364 
34,636, 221 |12,072, 17419, 497, 884/2, 149, 409 5, 1) 732) 111|5, 784, 901|1, 358, 568 1/389) 568 1,091. 611.3, 943, 206 
35, 534,998 (2, 119, 55919, 861, 816|2, 167, 60712, 1,750; 621|5,923, 987 1,382,822 1,408, 630/1, 111, 3644, 089,002 
5,397, 100 |2, 103, 498]9, 869, 399|2, 162, 207 1,754, 242|5,876,271|1, 384,135 1,406,031 1,085,071/4,016, 865 
L ‘abilities | 
Federal Reserve notes: 
Apr. 26 | 17,822,902 [l1, 190, 548]3, 976, 080}1, 197, 393]1, 580, 418]1, 172, 450/1,021, 980 7 y 654,840 431,800) 2,092, 223 
May 3 | 18,032,112 ||1, 198, 032/4, 010, 889] 1, 206, 409] 1, 591, 130]1, 188, 949] 1,048, 616)3, 3 406,679 | 667,135, 446,939/2, 126,550 
May 10 8, 127,196 It, 206, 40014, 025, 107/1, 214, 545]1, 603, 911/1, 191,087/1, 048, 149) 3, : 7 410,552 | 669,748 448,993) 2, 142, 320 
y 17 8, 212, 756 IIL, 212, 202/4,051,422/1, 221, 21111, 613, 897]1, 195, 123|1,049, 319). 7 411,552 | 668,598) 447,831/2, 151,663 
y 24 8,320,187 ||1, 215, 380)4,101,011)1, 227, 436]1,620,813}1, 191, 910/1,048, 425 ’ 412,425 | 669,993) 446,285\2,177,714 
Deposits: 
Member bank—re- 
serve account: 
Apr. 26 2,536,617 || 602,661 648] 620,961] 981,175] 502,263} 542,569|1,891,001) 433,465) 272,419 | 572, 018) 501, 653/1, 411, 784 
May 3 690, 347 || 613,807 637,722| 983,264] 508,892) 518,701|1,934,274| 440,883) 274,820 | 577,730) 505,824 1,431,824 
May 10 2,729,498 || 604,391]4, 638,659] 992,629] 516,624] 540,527|1,923,566) 442,733) 279,576 | 581,067, $20,465 1,441, 584 
May 17 12,986,381 |] 621,439/4, 349, 644. 063/1,002,267| 518.714] 537, 785|1,985.966, 451,400, 288,612 | 590,942) 532,375 1,463,676 
May 24 3,000,147 |] 629,460 649,857|1,016,742] 526,464] 538,896/1,964,981| 447,753] 283,086 | 586, 3 520, 452|1, 463, 706 











U. S. Treasurer— 
general account: 
Apr. 26 372,598 25,136 . 26,821 22,232} 29,923} 23,114; 57,929) 21,758) 20,667 21, 377| 11,051) 30,958 
May 3 228,906 10,996 6,668} 29,514 5,938 6,620} 32,295 9,233} 12,165 14,105, 34,014 
May 10. 214,415 19,121 5 10,735 11,724 11,467 2,229 26, 448 11,411} 13,089 13,143) 14, 106 
May 17 396, 691 27,042 21,664} 30,766) 23,158) 10,317; 43,578 16,855) 13,837 ,195) 17,601 67,215 
" aa 388, 761 20,061; 68,135} 26,500} 56,634) 19,459) 19,136) 38,312} 25,522) 25,642 11,762, 51,145 
oreign: j 
Apr. 26 , , 646, 164 111,771] 2637,999} 145,690} 140,939} 63,343) 50,675) 196,365) 49,091) 34,839 ,924) 45,924) 123,604 
May 3 , 615, 286 110, 394 2627' 514} 142,599) 137,949 49,600} 192,198 48,050 y 50; 44,950 120,983 
May 10 , 591, 846 108, 890 2617 550) 140, 653} 136,067 ; 48,923) 189,576 47,394 3 44,330) 119,333 
May 17 , 579,439 107, 859 2613, 436| 139,473) 134,925 48,512} 187,985 46,996 43,964 43,964; 118,333 
May 24 | 575,012 |} 106,117 2619, 609 138,033) 133,532 48,011) 186,045) 46,511 5 43,510) 117,112 
Other deposits: } 
373,236 3,317} 276,234 5,693 5, 264 5,065 10,992 56) 1,899) 
357, 646 3,362| 264,398 5,640 2,224 5,576 9,906 3, 206) 2, 699) 
234, 326 2,726; 121,449) 10,526 4,535 4, 282 9,036 3,179) 
373,995 2,890) 274,537 10,098 6, 294 3,982 10,729 3 2,915) ° 
May 384, 739 3,139) 287, a 5,849 4,694 5,661 13,362 | 2,319) 
Total deposits: 


Apr. 26 14,928,615 742, 885/5, 200, 513] 799, 165/1, 152,613 * 621, 622/2, 150, 360 338,378 560,527 1,600, 376 

May 3 | 14,892,185 738, 559)5, 211, 929) 792, 629\1, 157,610 q 577, 145|2, 164, 343) 331,723 567,578 1,621, 297 

May 10 14,770,085 735, 128/5,053, 927| 573)1, 147, 264 596, 7214/2. 143,872) 336,717 , 8: 581,123 1,610,452 

May 17 15, 336, 506 759, 230|5, 346, 578) " 1,175, 343 602,908 2,221,511 345,623 52) 596, 8551, 685, 630 

May 24 15,348,659 758,777|5,347,209| 820,239/1, 214,344 612; 155 610, 737 2,194,999 533,148) 351,215 658,327; 578,043\1,669, 466 

Deferred availability 
items: 











1,406,390 || 114,038} 281,131; 78,086) 145,881) 124,317) 85,884) 203,707) 57,558) 25,791 73,553 nae 160,523 
1,311,574 || 103,630) 262,308) 80,602) 146,955 78,239) 176,694) 57,322) 24,874 69, "509 44,179) 165,294 
1,285,280 || 100,060) 265,079} 94,863) 121,926 > 70,849 55,654, 24,924 61,156 46,957) 156,158 
1,530, 841 117,445) 309,584) 91,624) 154,238 81,081 61,544 28,294 72, 473| 52,059) 217,336 
1,272,489 98,564; 266, ~— 1,50 139,122; 95,559) 78,028 194) 603 $4,609) 25,963 62,807) 


1 After deducting $87,000 participations of other Federal Reserve Banks. 
2 After deducting $1,007,161,000 participations of other Federal Reserve Banks on Apr. 26; ata 790,000 on May 3; $972,342,000 on May 10; $964,183,000 on 
May 17; and $954, 228, 000 on May 24. 

















46,040, 135,197 
! 

















June 1944 569 





(In thousands of dollars 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 


































































































hes 
| | | | S 
New Phila- | Cleve- | Rich- : St. Minne- | Kansas “a 
Total || Boston | york | delphia | land mond | Atlanta | Chicago} yp ouis agelis | City | Dallas Fran 
—— —— -|\ —-—, — 
Other lia. incl. acc. div.: 
Apr. 26 9,071 758 2,589 830 974 445| 387 1, 262 329 260 291 306 640) 
May 3 9,318 768 2,601 623 934 312) 850 1,395) 304 247 305 251 728 
May 10 9. 324 801 2,834 645 933/ 732) 326] 1,246 310 254 290) 25 697 
May 17 9, 696 840 3,072 628 940) 313) 693 1, 339) 293 260 | 305| 0, 710 
May 24 9,698 | 872 2,968 660 970) 451 385) 1,398 324 258 321) 35 74) 
Total liabilities: | } } | 
Apr. 26 34,166,978 |'2,048, 229 9, 460, 313 2,075,474 2,879, 886) 1, 899, 607/1, 729, 873/5, 696,051 1,333,602) 768,468 1,373, 159)1,048, 554/3,853_ 742 
May 3 34, 245, 189 ||2,040,989'9, 487, 727 2,080, 263/ 2,896, 629 1,876, 696|1, 704, 850/5, 711, 316 1,337,598 763,523 |1,372,782)1,058, 947 3,913, 869 
May 10 34,191,885 ||2,042, 389 9, 346,947 2,110, 626) 2,874,034 1, 896, 4453/1, 715, 538/5, 727,717 1,343,752) 772,447 |1,375,026)1,077,329)3, 909, 627 
May 17 35,089,799 |\2, 089,717 9,710,656 2, 128, 761 2,944, 418 1,915, 417/1, 734,001|5, 866,579 1,368,006 785,729 1,394, 128)1,097,048 4,055, 339 
May 24 34,951,033 |\2,073,593 9,717,997, 2,123,293 2,975, 249 eeneeaens ndanaaens 5, 818, 843)1,369, 263! 789,861 1,391, 448)/1,070, 719 3,983,117 
Capital Accounts I 
Capital paid in: 1} } 
Apr. 26 156, 905 9, 886 57,768 11,844 16,072!) 6, 285) 5,571) 18, 178) 4,800! 3,417 | 5,099 4,839 13, 146 
May 3 157,037 |) 9, 886 57,769 11,844 16,073 6, 285) 5,571) 18, 181) 4,808 3,417 | 5,113 4,914 13,176 
May 10 157,112 | 9, 888 57, 788 11,845 16,073) 6, 290) 5,573} 18, 190) 4,829} 3,417 | 5,118) 4,925 13,176 
May 17 157, 161 9,888 57,791) 11,848, 16,074) 6, 297 5,582} 18,210) 4,829) 3,422 | 5,119) 4,925 13,176 
May 24 157,175 9, 888 57, 799 11,849 16,075) 6, 296 5,583 18, 208) 4,829 3,424 5,120 4,927 13,177 
Surplus (section 7 | | 
Apr. 26 188, 097 13, 206 70,012 17,859 16,026) 5, 236 5,725} 26,490 6, 330 3, 669 | 4,554 4,831 14,159 
May 3 188,097 | 13, 206 70,012 17,859 16,026) 5, 236 , 725 6, 490! 6, 330 3,669 | 4,554) 4,831 14,159 
May 10 188,097 | 13,206 70,012 17,859 16,026) 5, 236 5,725 26, 490 6, 330 3,669 | 4,554) 4,831 14,159 
May 17 188,097 || 13,206 70,012) 17.859, 16,026} 5,236] 5,725] 26,490| 6,330} 3,669 | 4,554 4,831 14.159 
May 24 188,097 | 13,206 70,012 17,859 16,026, 5,236 5,725 26,490, 6,330 3,669 4,554) 4,831 14,159 
Surplus (section 13b): H } 
Apr. 26 c 26, 965 || 2,874 7,092 4,421 1,007 3,290 749 1, 429) $30) 1,000 1,137 1,307 2,129 
May 3 26,965 || 2,874 7,092 4,421 1,007, 3,290 749 1,429) 530) 1,000 | *1, 137) 1,307 2,129 
May 10 26,965 | 2,874 7,092 4,421 1,007, 3,290 749 1,429) 530} 1,000} = 1,137] 1,307 2,129 
May 17 26,965 | 2,874 7,092 4,421 1,007) 3,290 749 1,429) 530) 1,000 1, 137) 1,307 2,129 
May 24 26,965 l 2,874 7,092 4,421, 1,007, 3,290 749 1,429 ~_ 1,000 | 1,137) 1,307 2,129 
Other capital accounts: | 
Apr. 26 70,634 | 3,754 15,678 4,543 8,627 5,116 4,456 10,800 3,018) 3,829 3,595 3,171 3,948 
May 3 71,511 | 3,779 15,844 4,595 8, 702 5,148 4,489, 11,132 3,094, 3,844 3, 666 3,187 4,031 
May 10 72, 162 | 3,817 16,045 4,658 8, 780 5,199 4, 526) 11,075) 3,127; = 3,868 | 3,733 3,219 4,115 
May 17 72,976 |! 3,874 16, 265 4,718) 8, 865) 5, 253 4,564 11, 279) 3,127 3,887 | 3,692 3, 253 4,199 
May 24 73,830 | 3,937 16, 499) 4,785 8,953) 5,308 4,610 11,301) 3,183 3,912 3,772 3,287 4,283 
Total liabilities and | | 
capital accounts: | 
Apr. 26 34, 609, 579 ||2,077, 9499, 610, 863'2, 114, 141 2,921, 618) 1,919, 534.1, 746, 374/5, 753,047|1, 348,280, 780,383 1,387,544 1,062, 702 3,887,144 
May 3 34, 688,799 2,070, 734 9, 638, 4442, 118, 982 2,938, 437 1, 896, 655 1, 721, 384'5, 768, 548,1,352,360 775,453 1,387,252 1,073, 186 3,947, 304 
May 10 34,636, 221 |\2,072, 174 9,497, 884 2, 149, 409) 2, 915, 920/1, 916, 4681, 732, 111/5, 784, 901 1,358,568) 784,401 1,389,568 1,091, 611 3,943, 206 
May 17 35,534,998 ||2, 119,559 9, 861, 816 2, 167, 607 2, 986, 390'1, 935, 493.1, 750, 621/5, 923, 987.1,382,822) 797,707 1,408,630 1,111, 364 4,089,002 
May 24 35,397,100 ||2, 103,498 9,869, 399 2,162, 207 3,017,310 1,920, 205 1, 754, 2425, 876,271 1,384,135 801,866 1,406,031 1,085,071 4,016,865 
Commit.—ind. loans: I} 
Apr. 26 8, 794 || 450 5 1, 289 50 1, 256 48 3,000 2,693 
May 3 5,794 450 8 1, 289 50 1,257 48 2.692 
May 10 6,193 450 s 1, 666 50 1, 238 48 2, 733 
May 17 5,646 450 ~ 1,106 50 1, 257 48 | 2,727 
May 24 5,659 I 450| x 1,129 50 1,247 48, -| bins |: ca aak 2,727 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
| | } 
New | Phila- | Cleve- | Rich- At- , St. |Minne-|Kansas| San 
| Total | Boston) York delphia | land mond lanta Chicago Louis | apolis | City Dallas _ r 
} | | ——— Ch 
F. R. notes outstanding (is- 
sued to Bank by F. R. agent): } | | 
Apr. 26 18, 443, 2341, 222, 620/4, 121, 791/1, 228, 507)1, 613, 658/1, 204, 534}1, 087, 429/3, 405, 070|795, 779/412, 615/680, 245}466, 409/2, 204, 577 
May 3 18, 585, 081))1, 226, 566 4, 169, 544 1, 235, 456/1, 627, 418/1, 217, 525/1, 085, 976}3, 435, 062/799, 251/414, 025/684, 016/472, 689/2, 217, 553 
May 10 18, 686, 33 11) 225; 483 4,198, 939 1, 244, 840/1, 642, 004/1, 220, 739/1, 098, 336)3, 441, 701/808, 248/417, 170}688, 668 474, 362/2/ 225, 848 
May 17 18, 804, 547)|1, 246, 757 4, 213, 988) 1, 251, 271/1, 650, 951/1, 225, 481}1, 104, 057|3, 473, 979/812, 935/417, 883/690, 481/475, 152/2, 241, 612 
May 24 18, 943, 878)|1, 243, 554/4, 258, 273 1, 258, 787/1, 661 ,832/1, 226, 076/1, 115, 359|3, 488,574/812, 667/420, 469/698, 129/478, 446)2, 281, 712 
Collateral held by agent as 
security for notes issued to 
Bank: 
Gold ctfs. on hand and 
due from U.S. Treas.: | 
Apr. 26 13,100,000) 744,000)3,545,000 755,000/1,015,000} 775,000} 720,000)2, 570, 000}300, 000/196, 000/440 , 000/291, 00011, 749 (0) 
May 3 }12, 753,000) 744,000)3,195,000) 755,000}1,028,000} 775,000) 720,000/2, 570, 000/300, 000/196, 000/440 , 000/281 , 000/1, 749, 000 
May 10 12,728,000) 744,000 3,195,000 770,000/1,043,000) 775,000} 730,000/2, 570, 000/300, 000/196, 000}450 , 000) 281 , 000) 1, 674, 000 
May 17 12,442,000) 744,000 2,845,000 775,000/1,052,000} 775,000) 740,000/2, 560, 000)325, 000/196, 000/450 , 000) 281 , 000/1, 699, 000 
May 24 12,423,000) 744,000 2,845,000! 733,000/1,065,000] 775,000} 750,000/2,560,000)}300, 000/196, 000/450 , 000) 281 , 000) 1, 724,000 
Eligible paper: 
Apr. 26 87,110) 11,020 46,525 Ss sax ween ES vis oe aueaveksé ia 18, 700 cS ee ae 
May 3 78, 490) 12,915 23,055 ae  ) ae Sarre 25,100} 5,000} 2,275 aahiii 
May 10 126, 250) 11,555 80, 430 3,535 — | EE SSR 21,100} 5,000 275 
May 17 147,272 13, 265 83,675 To ESereere CE F055 4a eeenweds 30,985; 9,000 275 
May 24 219, 912) 14,965, 131,850 6,952 5,780 45,190} 14,900 275 
U. S. securities: | 
Apr. 26 | sens. oss 500,000 600,000; 475,000} 600,000) 450,000} 375,000} 900,000/544, 922/225, 000/250, 000 185, 000) 500, 000 
May 3 .| 6,017,459 500,000 1,000,000) 475,000} 600,000) 475,000} 375,000) 900,000/517, 459/225, 000/250, 000}200,000; 500,000 
May 10 | 6,108,735) 500,000 1,000,000) 475,000) 600,000) 475,000} 375,000} 900,000/508, 735/225, 000|250, 000) 200,000) 600,000 
May 17 6, 560, 625)| 500,000 1,400,000 475,000} 600,000) 475,000} 375,000} 950,000/510, 625}225,000)250 , 000 200, 00) 600 000 
7 ew a 6,632,625) 500,000/1,400,000 525,000} 600,000) 475,000) 375,000} 950,000)522, 625/225, 000/250 ,000/210,000) 600,000 
otal collateral: | 
a 26 118, 792, 032)|1, 255,020/4, 191, 525 1, 235,015)}1,615,000/1, 227, 575/1,095,000/3, 470, 000/863, 622/421 , 000/693 , 275/476, 000) 2, 249, 000 
May 3 18,848, 9491, 256, 9154, 218, 055 1, 236, 120}1, 628, 000/1, 254, 025/1, 095, 000/3, 470, 000/842, 559/426, 000/692 , 275/481 , 000)/2, 249, 000 
May 10 18, 962, 985)/1, 255, 555|4, 275, 4430/1, 248, 535)1, 643, 000/1, 254, 355|1, 105, 000/3, 470, 000|829, 835/426, 000/700, 275/481 ,000)/2, 274, 000 
May 17. 19, 149, 897//1 , 257, 2654, 328, 675/1, 253, 617/1, 652, 000/1, 256, 455/1, 115, 000}3, 510, 000/866, 610/430, 000/700, 275/481 ,000)2, 299, 00) 
May 24 |19, 275,53 1, 258, 965/4, 376, 850 1, 264, 952}1, 665,000}1, 255, 780}1, 125, 000)3, 510 ,000/867 , 815/435 , 900/700, 275/491 000] 2,328,000 





§7° 


Feperat Reserve BuLietin 

















We 


193 


W 


E: 


W 


ba 

















INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 








i } Ap- . P 2s 
Applications | Commit- Partici- 
Date (last proved Loans . 
Wednesday or | approved but not | out- ments | pations 
last day of ———| com- standing? wm. ae -.. 
period) Number | Amount | oes (amount) (amount) (amount) 
 eeere 984 | 49,634 | 20,966 | 13,589 | 8, 225 1,296 
1935...........| 1,993 | 124,493 | 11,548 | 32,493 | 27,649 | 8,778 
| a ‘ 2,280 139,829 8,226 25,526 | 20,959 7,208 
1937...........| 2,406 | 150,987 | 3,369 | 20,216 | 12,780 7,238 
1938 2,653 | 175,013 1,946 17,345 | 14,161 12,722 
ee 2,781 188, 222 2,659 13,683 | 9,220 10,981 
ae 2,908 212,510 13,954 9,152 5,226 6, 386 
1941 ~esuel ae 279,860 8,294 10, 337 14,597 19,600 
1942 | | 
June 24.. | 3,352 338,822 | 26,346 11,265 | 16,832 26,430 
Dec. 31. 3,423 | 408,737 4,248 14,126 | 10,661 17,305 
1943 
Jan. 30 3,432 | 434,638 | 6,672 | 12,897 | 12,160 | 23,915 
Feb. 27 3,440 | 446,319 | 5,882 | 13,717 | 12,117 | 23,177 
Mar. 31 3,443 | 459,296 | 5,164 | 13,182 | 13,143 | 20,316 
Apr. 30 3,447 | 467,733 3,732 13, 188 13,438 | 20,333 
May 31 | 3448 | 473°309 | 3.045 | 13.378 | 12,950 | 20,166 
June 30 3,452 475,468 3,203 13,044 | 12,132 19,070 
July 31 3,455 477 ,681 2,883 12,258 11,832 | 18,832 
Aug. 31 | 3,458 | 481,288 4,354 | 12,000 | 11,614 | 18,400 
Sept. 36 3,460 483, 608 2,860 | 12,227 | 11,474 | 18,928 
Oct. 30 31464 | 486,098 | 305 | 12,409 | 9,978 | 18,616 
Nov. 30 3,466 | 488,422 401 | 11,811 | 9,920 | 18,621 
Dec. 31 3,471 | 491,342 926 | 10,532 | 9,270 | 17,930 
| | 
Jan. 31 3,475 495,738 1,808 | 10,369 | 10,146 18.247 
Feb. 29 3,478 | 497,875 835 | 10,198 | 10,292 | 18,531 
Wars DR. cccud 3,481 | 503,330 | 1,408 | 11,774 9,069 | 18,267 
Apr. 29 3,482 | 505,726 276 12,250 8,744 17,137 


1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. ; : 

2 Includes industrial loans past due 3 months or more, which are not in- 
cluded in industrial loans outstanding in weekly statement of condition of 
Federal Reserve Banks. at ie 

Note.—The difference between amount of applications approved and the 
sum of the following four columns represents repayments.of advances, and 
applications for loans and commitments withdrawn or expired. 





MEMBER BANK RESERVE BALANCES, BY CLASS OF BANKS 
[Averages of daily figures. In millions of dollars] 





























Central reserve 
All city banks Re- Coun- 
mem- serve t 
ber city banks! 
banks! || New Chicago banks 
York cag 

Total reserves held: 
1943—Mar. 13, 255 4,001 892 5,319 3,042 
Apr 12,717 3,657 814 5,191 3,054 
1944—Mar. 12,431 3,488 796 4,921 3,226 
Apr. 12,574 3,580 797 5,007 3,190 

Week ending (Friday): 
1944—Mar. 31 12, 268 3,464 772 4,874 3,158 
Apr. 7... 12,351 3,515 726 4,917 3,193 
Apr. 14.. 12,585 3,556 803 5,010 3,216 
> ee 12,701 3,618 821 5,057 3,205 
Apr. 28..... 12,627 3,622 821 5,020 3,164 
May S.. 12, 696 3,632 828 5,032 3,204 
May 12... 12,870 3,668 836 5,114 3,252 
May 19.. 12,989 3,705 847 5,165 3,271 

Excess reserves: 

1943—-Mar. 1,884 96 34 852 903 
Apr..... 1,949 51 29 886 982 
1944—Mar. 988 16 —1 274 700 
Apr. Kins 892 17 11 266 599 

Week ending (Friday): 
1944—Mar. 31.... 858 20 2 221 615 
Apr. 7.... 937 23 14 263 637 
Apr. 14.... 933 15 7 274 637 
 * 899 19 9 269 602 
Apr. 28.... 784 10 7 218 550 
May 5S..... P833 13 6 | 238 P575 
May 12.... P88? 11 5 | 263 P6O3 
May 19... Pgot | il | 6 | 269) 606 





P Preliminary. 
1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 


| 
| 
| 
| 
t 





WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PARTMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V 


[Amounts in thousands of dollars] 





| Additional 























‘Guaranteed loans | Guaranteed loans omenene 
authorized outstanding available to 
rrowers 
Date mine under guar- 
ortion j|antee azree- 
Number| Amount —— guaran- ments 
teed outstanding 
1942 
= ee 565 310, 680; 81,108 69,674 137,888 
pt. 30 1,658 944, 204 427,918 356,677 230,720 
Dec. 31 2,665 2,688, 397 803,720 632,474) 1,430,121 
1943 
fen. = 2,961 2,999,731 974,083 768,249} 1,440,943 
+ 3,198 3,479,172) 1,040,828 828,221) 1,706,849 
Mar. 31 3,534 3,725,241] 1,245,711 ’ 1,865,618 
eS 3,773 4,058,731} 1,339,078) 1,073,972) 2,018,818 
ay 31 4,002 4,554,278] 1,415,777] 1,150,040) 2,076,998 
fine 6 ot eit 4,217 4,718,818] 1,428,253) 1,153,756, 2,216,053 
uly 31 4,404 R ,905| 1,536,296) 1,269,416) 2,388,721 
" 4,599 5,153,941] 1,646,921) 1,366,178) 2,482,875 
Sept. 30 4,787 5,452,498) 1,708,022) 1,413,159) 2,494,855 
Oct. 31 4,948 5,546,555) 1,815,162) 1,511,847) 2,586,563 
Nov. 30 5,123 6, 234,047] 1,798,272) 1,495,910) 2,798,283 
eS ee 5,347 6,563,048] 1,914,040) 1,601,518) 3,146,286 
1944 
{oa ee 5,565 6,989,682) 2,020,294) 1,691,802) 3,278,822 
eb. 29 alii 5,720 7,172,719) 2,030,547) 1,700,400) 3,451,581 
Mar. 31 5,904 7,466, 762) 2,009,511] 1,680,046) 3,615,963 
pa 6,079 7,647,180] 1,990,996) 1,666,185) 3,684,568 


Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and amounts available to borrowers under guarantee 
ents outstanding represents amounts repaid, guarantees available 

but not completed, and authorizations expired or withdrawn. 





DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS,! APRIL 1944 


[Averages of daily figures. In millions of dollars] 

















In places of 15,000 | In places of under 
population and over | 15,000 population 
Federal Reserve district pant ee 
eposits Time eposits | Time 
except : except | : 
a deposits intere | deposits 
bank? bank? | 
—E ee |——— 
NL cds 12,499 4, 864 7,553 | 3,411 
See 1,753 572 255 | 149 
New York... : 2,496 1,255 726 | 686 
Philadelphia...... eelivice cane 911 454 623 533 
Cleveland...........:. 1,085 532 719 460 
Richmond... 944 247 521 258 
Atlanta. 1,115 250 438 ill 
Chicago 1,602 7600 1,066 Sug 
St. Louis..... 442 185 593 145 
Minneapolis 378 153 437 232 
Kansas City 360 64 924 120 
Dallas... . 626 70 859 39 
San Francisco. .. 787 323 391 175 














1 Includes any banks in outlying sections of reserve cities which have 
been given permission to carry the same reserves as country banks. All 
reserve cities have a population of more than 15,000. 

2 The series published through April 1943 included interbank deposits. 
The amount of such deposits for the current month at all country banks can 
be derived by comparison with the table on the following page; banks in 
the small centers held 216 million dollars during the last hall of April 1943. 
Figures in this table include war loan deposits, shown separately for all 
country banks in the table on the following page. 
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DEPOSITS AND RESERVES OF MEMBER BANKS 


{Averages of daily figures. 


In millions of dollars] 





Class of bank and 
Federal Reserve district 











All member banks...........cecssseess:: 


Central reserve city banks: 


New York... 
Chicago 


Reserve city banks. 


Boston ; 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


Country banks 


Boston 

New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


All member banks. 


Central reserve citv banks: 


New York 
Chicago 


Reserve city banks. 


Boston 

New York 
Philadelphia 
Cleveland......... 
Richmond.......... 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


Country banks. 


Boston 

New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


1 Figures do not include certain other demand de 


ernment deposits shown in other publishec 




















| 
Gross demand deposits 
es | Demand Net > Time 
| Govern- oa —— | d& F 
? Inter- ment ladjuste 4.3 | posits 
Total beak | war lean Other | posits’ | 
de- 
posits! 
First half of April 1944 
I} | | 
7,640 | 10,220 12,031 | 55,388 | 52,097 57 ,330 16 ,089 
| | 
..| 22,628 3,525 | 4,297 14, 806 13,876 17,337 883 
4,914 1,052 | 931 2,932 2,703 3,634 513 
28 ,935 4,640 4,160 20,135 18,545 21,530 6,456 
2, 094 286 456 1,352 1,270 1, 508 lil 
470 25 | 51 395 372 379 181 
2,239 289 392 1,557 1,453 1,674 143 
3,738 466 576 2,696 2,512 2,809 843 
1,649 | 255 | 289 1,105 | 1,025 1, 186 281 
1,751 485 210 1,056 944 1, 296 238 
3,769 417 547 2,805 2,617 2,762 1,073 
1,676 | 478 224 974 | 875 1, 238 201 
937 | 251 164 523 467 | 663 99 
2,288 | 779 225 | 1,284 1,149 1,672 205 
1,706 | 392 171 | 1,144 1,058 1, 262 174 
6,617 | 517 855 5,245 | 4,804 5,081 2,907 
21,163 || 1,004 | 2,643 | 17,516 | 16,974 | 14,828 | 8,236 
2,114 9 368 | 1,657 1,586 | 1,515 719 
331 | 72 546 | 2,692 | 2.586 | 2,409 | 1,933 
1,564 | 11 218 1,336 1,293 | 1,138 | 982 
1,837 | 21 236 1,580 | 1,540 | 1,292 | 986 
1,639 167 185 1, 288 1.207 | £8,233 | 503 
1,752 191 196 1,365 | 1,318 | 1,185 | 362 
2,751 68 352 2,332 2,284 | 1,911 1, 254 
1,165 129 101 | 936 | 907 | 815 328 
887 63 9 | 730 711 620 383 
1,357 68 106 1,183 1,168 889 183 
1,577 100 | 134 1,343 1,312 1,056 107 
1, 208 24 109 1,075 1,043 865 497 
Second half of April 1944 
77 155 10 ,106 10 ,273 56 776 53,540 58 764 16 ,231 
22,325 || 3,582 | 3,636 15,106 14, 226 17, 767 886 
5,079 || 996 | 786 3,297 3,095 3,918 521 
28 ,824 4,546 | 3,562 | 20,716 19 ,085 21 ,986 6,509 
2,072 287 | 384 1,401 1,315 1,556 112 
466 25 44 397 | 37 382 183 
2, 236 287 331 1,618 | 1,520 1,744 | 146 
3,731 456 496 2,779 | 2,580 2,862 851 
1,634 | 250 246 1,139 | 1,058 1,215 282 
1,746 472 178 1,096 982 1,318 241 
3, 760 407 | 474 2,879 2,692 2,823 1,085 
1,651 457 | 193 1,001 897 1,259 203 
911 240 | 140 531 479 665 100 
2,283 767 194 1,321 1,180 1,695 207 
1,713 393 146 1,174 1,074 1, 269 177 
6,621 505 737 5,379 4,933 5,197 2,922 
20 ,927 982 2,289 17 656 17 ,133 15 ,093 8,315 
2,081 89 312 1,679 1,607 1,541 | 724 
3,276 71 | 467 2,738 2,639 2,469 1,949 
1,527 11 191 1,325 1,285 1,138 991 
1,813 21 205 1,587 1,547 1,313 997 
1,624 165 159 1,300 1, 239 1,152 506 
1,733 187 175 1,370 1,326 1,208 360 
2,720 67 | 308 2,345 2,300 1,944 | 1,274 
1,155 122 | 86 947 | 919 829 332 
809 62 80 cine a 
1,346 67 92 1,187 1,172 | 907 | 185 
1, 588 97 118 1,374 1,342 1,082 | 111 
1,194 23 95 1,077 1,047 883 | 500 


! 

















Reserves 
Demand 
balances | | 
due | 
from R 
domestic| Held . ad Excess 
| banks = 
5,136 | 12,485 | 11,542 943 
83 3,539 3,520 19 
121 769 758 12 
1,708 4,971 4,693 277 
51 316 308 8 
18 89 87 3 
68 | 353 343 9 
172 | 639 612 | 26 
98 280 254 | 26 
138 300 274 27 
279 652 617 36 
118 | 267 | 260 8 
55 | 141 138 3 
259 =| 382 347 35 
192 302 263 | 39 
261 1,248 1,191 58 
| 
3,225 | 3,206 | 2,570 | 635 
165 289 255 33 
256 | 536 453 8&3 
170 | 265 218 47 
271 =| 314 240 74 
270 232 189 43 
337 | 237 188 | 50 
448 | 434 343 91 
223 =| 168 134 34 
156 | 142 110 32 
352 193 135 57 
363 218 154 64 
212 179 151 28 
5,027 | 12,663 | 11,821 842 
| 
| 
62 | 3,622 3,007 15 
175 824 815 10 
1,698 5 043 4,788 255 
48 325 318 7 
17 89 87 2 
64 | 367 358 10 
| 176 663 623 40 
96 278 260 18 
142 | 295 278 17 
282 | 659 630 29 
98 | 271 264 7 
54 | 141 139 2 
256 377 351 26 
202 300 264 35 
262 | 1,277 | 1,215 62 
| 
3,093 | 3,174 | 2,612 562 
161 | 289 259 30 
247 | «531 | (463 69 
161 | 264 | 219 45 
258 313 244 70 
262 | 228 192 37 
318 232 191 41 
430 | 430 349 81 
214 | 167 | 136 31 
147 140 | 111 | 29 
338 194 | = 138 56 
364 | 205 | 158 47 
193 180 | 154 26 


| 





i banking data. See also footnote 2 


posits of the U. S. Government with member banks and, therefore, differ from figures for U. S. Gov- 


Preceding column minus so-called “float” (total cash items in process of collection) and estimate of U. S. Government deposits other than war loan 


accounts 
Demand deposits subject to reserve requirements; i.e., demand 
demand balances due from domestic banks 

Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
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deposits other than war loan deposits, minus cash items in process of collection and 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 


{Outside Treasury and Federal Reserve Banks. 


In millions of dollars] 





End of year and 
month 


1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 


1943—January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
1944— January 
February 
March 
April 











Pa ae Coin and small denomination currency” Large denomination currency? Unas 
cula- : | sorted 
| tion! || Total |] Coin | $1? | $2 | $5 | $10 | $20 | Total |} $50 | $100 | $500 | $1,000 | $5,000 |$10,000 | 
I~ i} — | wa GBs GEES EA GOR) ine arm eeand Een . 
5,519 || 4,167 442 | 402 | 33 719 | 1,229 1,342) 1,360 364 6 | 185 | a7 i 10 8 
5,536 || 4,292 || 452} 423 | 32 771 | 1,288 | 1,326 | 1,254 337 577 | 112 216 5 7 10 
§,882 || 4,518 || 478 | 460 | 33 815 1,373 1,359 | 1,369 358 627 | 122 239 7 16 5 
| 6,543 | 5,021 | 517 | 499 | 35 906 | 1,563 1,501 | 1,530 399 707 | 135 265 7 18 8 
| 6,550 || 5,015 | 537 | 505 33 905 | 1,560) 1,475 | 1,542 387 710 | 139 288 6 12 7 
| 6,856 || 5,147|| 550] $24 | 34 | 946/ 1,611 | 1,481 | 1,714 409 | 770) 160 327 17 32 5 
| 7,598 || 5,553 || 590 | 559 36 | 1,019 | 1,772 | 1,576 | 2,048 460 | 919) 191 425 20 32 2 
| 8,732 |] 6,247 648 | 610 39 | 1,129) 2,021; 1,800! 2,489 $38 | 1,112 | 227 523 30 60 4 
| 11,160 |) 8,120 |} 751 | 695 44 | 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 | 261 556 24 46 4 
| 15,410 || 11,576 || 880! 801 55 | 1,693 | 4,051 | 4,096 | 3,837 || 1,019 | 1,910 | 287 586 | 9 25 3 
| | | | 
| 15,590 || 11,665 | 869 | 773 54 | 1,678 | 4,107) 4,183 | 3,928 || 1,047 | 1,962 | 293 592 10 25 3 
16,088 | 12,065 || 877 | 786 | 56 | 1,718 | 4,279 | 4,349 | 4,026 || 1,079 | 2,013 | 298 599 | il 25 3 
| 16,250 || 12,121 | 890} 791 | 56 | 1,713 | 4,280 | 4,391 | 4,129 || 1,104 | 2,069 | 306 616 11 23 1 
| 16,660 || 12,428 || 904 | 804 | 58 | 1,741 | 4,391 | 4,531 4,232 || 1,131 | 2,128 | 312 | 621 15 26 1 
| 17,114 || 12,789 | 914 | 824 59 | 1,785 | 4,526 | 4,681 | 4,326 || 1,159 | 2,186 | 319 | 630 10 22 1 
| 17,421 || 12,960 | 929 | 834 61 | 1,793 | 4,565 | 4,778 | 4,462 || 1,195 | 2,259 329 | 648 10 21 2 
| 17,955 || 13,334 || 943 | 843 62 | 1,836 | 4,719) 4,931 | 4,622] 1,237 | 2,347 | 341 | 667 | 10 20 2 
18,529 || 13,715 || 960 | 858 | 64 | 1,878 | 4,853 5,102 | 4,816 || 1,293 2,453 | 353 7 | 9 | 2) 2 
| 18,844 || 13,891 | 970 | 866 | 64 | 1,887 | 4,893 | 5,211 | 4/951 || 1,327 | 2,535 | 360 | 698 | 11 a ae 
| 19,250 || 14,135 || 987 872 | 65 | 1,902 | 4,962 | 5,347 | 5,118 || 1,366 | 2,636 | 373 | 713 1 | 20] 3 
19,918 || 14,598 |) 1,006 | 886 68 | 1,950 | 5,127 | 5,561 | 5,323] 1,416 | 2,761 | 388 729 10 | 19 2 
20,449 | 14,871 || 1,019 | 909 70 | 1,973 | 5,194} 5,705 | 5,580 |) 1,481 | 2,912 | 407 m9 | 9 | 22] 2 
20,529 | 14,817 | 1,013 | 880 | 69 | 1,940 | 5,174 5,742 | 5,715 || 1,509 | 2.992 | 418 767 9 SS a 
20,824 | 15,004 | 1,018 | 877 70 | 1,952 | 5,255 | 5,832 | 5,823 || 1,534 | 3,054 | 426 777, | 9 cS a 
21,115 | 15,100 || 1,029 | 881 70 | 1,951 | 5,265 | 5,905 | 6,017 || 1,576 | 3,182} 444 814 | 9 oo 
21,552 || 15,342 | 1,039 | 885 70 | 1,964 | 5,344 6,040 | 6,212 || 1,618 | 3,270) 456 836 9 tg 











1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as 























destroyed. ‘ P : 

3 he currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 
Money held in the Treasury Money in circulation! 
aieaiied am | Money | eo —— 
fi held by 
Total out- |} As security | Federal Seeens 
standing pes! Treasury | Reserve nate ad Apr. 29, Mar. 31, | Apr. 30, 
° cash Banks , 1944 1944 1943 
silver | | “and | agents 
certificates | | agents | 

Gold 21,429 19,319 22,110 | 
Gold certificates 19,319 16,449 2,815 54 55 57 
Federal Reserve notes 18,524 48 625 | 17,852 17,429 13,023 
Treasury currency—total 34,092 1,777 166 281 3,646 3,632 | 3,580 

Standard silver dollars 494 258 135 2 100 98 81 

Silver bullion 1,520 1,520 

Silver certificates and Treasury notes of 1890 1,778 226 1,552 1,544 1,668 

Subsidiary silver coin 715 18 15 682 676 593 

Minor coin 270 | 8 | | 6 257 255 230 

United States notes 347 3 Sees 23. Oi} 321 38 | 318 

Federal Reserve Bank notes 617  Pivane: 9 | 608 613 | 557 

National bank notes..... 128 i |: 1 127 127 | 133 

a ees SE | q ‘ 
Total—Apei cis san tacswsaexkass ese rweuecs (4) 21,097 32, 323 16,449 | 3,721 | 21,552 
March 31, 1944.... | (4) 21,275 32,319 | 16,607 3,782 | 21,115 
April 30, 1943.. | (4) 22,307 32,235 | 17,488 | 3,749 | 16, 660 











1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals for 
other end-of-month dates shown in table above, totals by weeks in table on p. 565, and seasonally adjusted figures in table on page 574. 

2 Includes $1,800,000,000 Exchange Stabilization Fund, $143,852,358 balance of increment resulting from reduction in weight of the gold dollar, and 
$156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

3 Figures for total Treasury currency outstanding and for total , bs cash by weeks and months are shown in the table on p. 565. 

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special significance 
and is not shown. See note for explanation of these duplications. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) 
as security for Treasury notes of 1890—an equal! dollar amount in standard silver dollars (these notes are being canceled and retired on receipt); (iii) as 
security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face amount of such silver cer- 
tificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount of such gold certificates. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve notes are secured 
by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such discounted or purchased paper as is eligible 
under the terms of the Federal Reserve Act, or, until June 30, 1945, of direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve Banks must maintain a reserve in gold certificates of at least 40 per cent, including 
the redemption fund which must be deposited with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates 
pledged as collateral may be counted as reserves. ‘“‘Gold certificates’ as herein used includes credits with the Treasurer of the United States payable in 
gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH Severeesers FOR 
SEASONAL VARIATIO 








[Outside Tr reasury and Federal Reserve Banks. , i millions of dollars] 
Amount— Amount— | Change in 
Date | unadjusted | adjusted for | seasonall 
ama | for seasonal seasonal adjustec 
variation variation series 
End of year figures: 
1938 6,856 eons anaes es +306 
1939 7,598 aren +742 
Ss «ne 04>: pane eth 8,732 _— +1,134 
1941 i a Sete a +2,428 
1942 15,410 Se +4, 250 
1943 20,449 en +5,039 
Monthly averages of daily | 
figures: 
1943—May 16,815 16,934 +353 
June 17,217 17, 304 +370 
July 17,681 17,716 4412 
August 18, 196 18, 287 +571 
September 18,729 18, 767 +480 
October 19,001 | 19,001 +234 
November 19, 566 | 19, 507 +506 
December 20, 243 19,944 +437 
1944- etd 20,428 20,367 +423 
‘ebruary 20,635 20,635 +268 
March ae | 20,964 21,027 +392 
April 21,312 21,484 +457 
May..... | 24. 821 21,975 +491 
Wednesday figures: | 
1944—Apr. 5 : 21,191 21,340 +91 
12 | 21,295 21,445 +105 
19 | 21,334 21,528 +83 
26 ipa ae 21,678 +150 
May 3 eae 21, 766 +88 
| eee | 21,725 21,900 +134 
Se 21,846 22,089 +189 
er 21,911 22,155 +66 
eee 22,112 22,201 +46 











1 For end of year figures, represents change computed on absolute | 


amounts in first column. 

Note.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around the 
year end, adjustment factors have been revised somewhat for dates af- 
fected, beginning with December 1942; seasonally adjusted figures for 
money in circulation, as shown in Banking and Monetary Statistics, Table 
111, p. 414, and des« ribed on p. 405, are based on an older series of adjust- 


ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 
{In millions of dollars] 














| Ear- 























Gold | | marked | Domes- 

Period stock ow | Net gold | gold: de- | tic gold 

at end stock import crease |. produc- 

of period or in- tion! 

crease (—) 
| ——— = 
| 1934? 8,238 4,202.5 1,133.9 82.6 92.9 
1935 } 10,125 1,887.2 1,739.0 a 110.7 
| 1936 311,258 1,132.5 | 1,116.6 —85.9 | 131.6 
& Sees 312,760 1,502.5 | 1,585.5 | —200.4] 143.9 
oo cas carter 14,512 1,751.5 1,973.6 — 333.5 148.6 
RAO 17,644 3,132.0 | 3,574.2 —534.4 161.7 
RE 21,995 4,351.2 | 4,744.5 —644.7 170.2 
SS ee 22,737 741.8 | 982.4 —407.7 169.1 
=e 22,726 —10.3 | (4) —458.4 | 125.4 
| Ra 21,938 —788.5 (4) —803.6 47.8 
1943—April......... 22,473 et —101.0 4.9 
May 22,426 | oe —45.1 4.1 
June 22,388 WOR Un bddoanbes —51.7 3.9 
July... 22,335 —52.7 |. mee —63.7 3.9 
August ‘ 22,243 cy RRR —91.3 3.6 
September...| 22,175 —67.8 wien a —80.6 3.3 
October 22,116 —59.3 |. = —40.6 3.8 
November 22,065 —51.0 NES: —44.1 3.4 
December....| 21,938 | —127.0 |. ws —87.0 3.5 
1944—January .....| 21,918 | Ree —27.6 3.1 
February } 21,712 = 906.6 |... .vcenee 11.5 3.4 
March....... 21,600 SOREL Esch vaceese 58: 7 2.9 
April 21,429 | —170.7|.......... 570.5 | 42.9 
Jan.—Apr..... | 21,429 | —s0s.6|.......... 5135.4 | 712.4 
P Preliminary. f Figure carried forward. 


1 Annual figures through 1942 are estimates of the United States Mint. 


| Annual figure for 1943 and monthly figures are those 
| on p. 619, adjusted to exclude Philippine Islands pr 


| United States. 


ublished in table 
uction received in 


2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a 
| fine ounce thereafter. 


3 Includes gold in the Inactive Account mounting to 27 million dollars 
on Dec. 31, 1936, and 1,228 million on Dec. 037. 

4 The net gold import figures for ee by yall to December 1941 

have not been released for publication. 

5 Gold held under earmark at Federal Reserve Banks for foreign account 

| amounted to 3,612.8 million dollars on Apr. 29, 1944. 

Note.—For back figures, see Banking and Monetary Statistics, Table 156, 

pp. 536-538, and for description of statistics see pp. 522-523 in the same 


















































ment factors 
publication. 
BANK DEBITS AND DEPOSIT TURNOVER 
(Debits in millions of dollars] 
. Annual rate of 
Annual rate of Debits to demand 
Debits to total deposit accounts except turnover of total deposit accounts pa am Gunend 
| interbank accounts deposits except except interbank - oe we ~— 
interbank and Government cae ae 
Year and month Government 
|Total, all | New | 140 oth | Other New | 333 other} New | 100 other} New _ | 100 other 
|reporting|| York | rs & | reporti ng York | reporting} York | leading York leading 
centers City! | centers” | centers City centers City cities City | cities 
| en —_—_ 
1935 ae eawne | 402,718 184,006 | 190,165 (kh) EE. ee 178,498 | 175,902 1.5 22.7 
SOS. 5 cccceparaemapesdss 461,889 208,936 | 219,670 DE Restcdumebiienwan 204,831 | 202,267 | 31.4 22.4 
1937 sath ee deenerss 469, 463 197,836 | 235,206 OU ED a eT T 193,143 215,090 29.5 22.4 
1938 405,929 168,778 204, 745 32,406 oe 164,945 186,140 25.1 19.9 
1939 423,932 171, 382 218, 298 fi 2a es 167,939 200,636 | 21.0 19.4 
1940 | 445,863 |] 171,582 | 236,952 | 37,329 |..........]....... 167,373 | 217,744 | 17.1 18.6 
1941 Vi P | 537,343 197,724 293,925 Ee 2d bs Sain Renn 193,729 270,439 | 17.3 19.4 
1942—old series | 607,071 210, 961 342,430 53,679 |... ‘ an 7 
1942—new series’ 641,778 || 226,865 | 347,837 | 67,074 | 16.1 13.1 | 200,337 | 308,913 | 18.0 18.4 
1943 792,937 296,368 | 419,413 77,155 16.5 11.7 258, 398 369, 396 20.5 17.4 
| | 
1943—April 73,661 29,193 | 37,683 6, 784 | 19.4 13.2 25,381 32,996 23.3 18.7 
May 64, 246 25,737 | 32,602 5,908 | 17.2 11.2 22,732 29,281 23.3 17.6 
June 66, 894 25,464 34,959 6,472 | 16.7 11.5 22,022 30,620 20.5 16.8 
July 65,347 23,976 34,954 6,417 | 16.2 11.4 21,261 30,750 19,2 16.4 
August 60,614 21, 221 33, 359 6,034 14.3 10.6 18, 500 29, 130 16.0 15.2 
September 75,758 27,913 40,452 7,393 | 18.2 13.0 24,377 35,850 22.7 19.6 
October 66, 266 23,990 35,614 6, 663 14.3 10.5 20,923 31, 390 20.5 7.4 
November 65,025 23,327 35,215 6,483 15.2 11.1 20,759 30,738 21.1 17.8 
December 76,499 28 , 936 40,155 7,409 17.8 11.8 24,446 34,751 21.8 17.7 
1944 “super 71,894 27,031 37,950 6,914 | 17.3 11.5 24,994 | 33,749 22.9 17.9 
Pebruary 70,709 27,592 36, 490 6,627 17.7 11.3 22,887 | 31,566 24.0 | 18.5 
March °76,077 29,644 | 739,399 7,034 16.5 10.8 25,650 33,937 2 i eee 
April 66, 706 25, 297 34,933 6,477 16.0 10.6 21, 284 30, 482 19.7 | 16.4 
| 
” Revised eiiieiinaiaiaes 


s National series for which bank debit figures are available beginning with 1919. 
2 Annual figures for 1935-1942 (old series) include 133 centers; annual figures for 1942 (new series) and 1943, and monthly figures, include 193 centers. 


1942 partly estimated. 


3 See P 717 of August 1943 BuLtetin for description of revision beginning with May 1942; deposits and debits of new series for first four months of 


Note ~Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits, from which 


rates of turnover have been computed, have likewise been nad the ce by most banks and have been estimated for others. 
i 


accounts, except interbank and United States Government, anc 


Debits to demand deposit 
the deposits from which rates of turnover have been computed have been reported by mem- 


be r banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, Table 


55, p. 254, 


574 


due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
_ [Figures partly estimated. In millions of dollars] 









































Total 
| Total ' : 
deposits || demand United saa 
adjusted 4 : 4 Total || Demand | States a os decectiaal _________—'| Currency 
End of month and —- deposits || deposits.| Govern- | ; outside 
currency _ adjusted || adjusted?; ment : Com- Mutual Postal banks 
outside ys sg deposits? Total mercial | savings | Savings 
banks = banks? 4| banks* | System 
| banks 
1929—June 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639 
December 54,713 26, 366 51,156 22,809 158 28,189 19,192 8,838 159 3,557 
1933—June 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761 
December 42,548 19,817 37,766 || 15,035 1,016 21,715 11,019 9,488 1,208 4,782 
1934—June ; 45,961 21, 353 41,302 16,694 1,733 22,875 11,988 9,691 1,196 4,059 
December ..... 47,985 23,114 43,330 18,459 | 1,715 23,156 12,213 9,738 1,205 | 4,655 
1935—June 49,881 25,216 45,098 | 20,433 811 | 23,854 12,820 9,830 1,204 | 4,783 
December 52,182 27,032 47,265 |} 22,115 | 909 | 24,241 13,170 9,871 1,200 | 4,917 
1936—June 55,052 29; 002 49,830 || 23,780 | 1,142 | 24,908 || 13,706 9,971 1,231 | 5,222 
December 57,351 ,999 51,835 | 25,483 | 991 25,361 14,046 10,056 1,259 5,516 
1937—June 57,258 30, 687 51,769 25,198 | 666 25,905 14,513 10,125 1,267 5,489 
December . 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638 
1938—June ae 56, 565 29,730 51,148 24,313 | 599 26, 236 14,776 10, 209 1,251 5,417 
December . 58,955 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,775 
1939—June 60,943 33,360 54,938 27,355 | 792 26,791 15,097 10,433 1, 261 6,005 
December 64,099 36,194 57 , 698 29,793 | 846 27,059 15,258 10,523 1,278 6,401 
1940—June 66,952 38, 661 60, 253 31,962 | 828 27,463 " 10,631 1,292 6,699 
December 70,761 42,270 63,436 34,945 | 753 27,738 15,777 10,658 1,303 7,325 
1941 — 74,153 45,521 65,949 37,317 | 753 27,879 15,928 10, 648 1, 303 8, 204 
ecember 78,231 48,607 68,616 38,992 | 1,895 27,729 15,884 10,532 1,313 9,615 
1942—June ° 52,806 71,027 41,870 1,837 27,320 15,610 10, 395 1,315 10,936 
December 99,701 62, 868 85,755 48,922 8,402 28,431 16, 352 10, 664 1,415 13,946 
1943—April 107, 400 67, 100 92,300 52,000 10, 800 29, 500 17,000 11,000 1,500 15, 100 
May 110,900 i 95, 300 54,000 11,400 29,900 17,300 11,100 1,500 15,600 
June 110, 161 71,853 94,347 56,039 8,048 30, 260 17,543 11,141 1,576 15,814 
July 112,900 75,000 96, 500 58,600 7,100 30,800 18,000 11,200 1,600 16, 400 
August 114,500 78,500 97,600 61,600 4,700 31, 300 18, 300 11, 300 1,700 16,900 
September. 119, 800 72,000 102,600 54,800 16, 300 31,500 18,400 11,400 1,700 17, 200 
October 123,700 74,000 106, 100 56,400 | 17,900 31,800 18,600 11,500 1,700 17, 600 
November 123,500 77,900 105, 200 59,600 | 13,300 32,300 18,900 11,600 1,800 18, 300 
ee er 122,812 79,652 103,975 60,815 10,424 32,736 19,213 11,737 1,786 18,837 
1944—January? 125,200 , 400 106, 300 62,500 10,700 33,100 19, 500 , 800 1,800 18,900 
February?”....... 128,500 77,300 109, 300 58,100 17,600 33,600 19,800 11,900 | 1,900 19, 200 
March? | 127,800 79,100 108, 300 59, 600 14,700 | 34,000 20, 100 12,000 1,900 | 19, 500 





P Preliminary. 


~ 


or 








Includes demand deposits, other than interbank and United States Government, less cash items in process of collection. 
Beginning with December 1938, includes United States Treasurer’s time deposits, open account. 
Excludes interbank time deposits and postal savings redeposited in banks. 


* Beginning with June 1941, the commercial bank figures exclude and the mutual savings bank figures include three member mutual savings banks. 
5 Includes both amounts redeposited i in banks and amounts not so redeposited; excludes amounts at banks in possessions. 





Notre.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description and 


Table 9, pp. 34-35, for back figures. 



























































POSTAL SAVINGS SYSTEM BANK SUSPENSIONS! 
[In millions of dollars] ieee nan oe eee 1 cor 5 pe : 
: ccennmee Biante } es “hr 
| Total, anks anks 
Assets all sa i 
| . hk aeean | banks Na- | State - | Non- 
| Depos- | h | U-S. Government tional | °**** sured? | insured 
——e itors’ | Cas! securities Cash See) aoe aa a! . 
Be in de- re- 
ances! | Total || posi- serve | Number of banks suspended: | | 
tor Di- | Guar- | finds Ens OS SR 8 48 
banks | Total | soc |: etc! i ickiwecbstvbbucsis | 3 | eeeeege Ee 8 
teed | 1936... ‘| 4 PE sccéal 40 3 
—— a a, ——|— ied I9BT ooo eees eee esses ees | $9 ‘ 2 47 | 6 
1934—Dec......... 1,207 | 1,237 |} s40 | 597) 467 ta 130 | 100 ee 2 4 31 slo 
1935—Dec......... 1,201 | 1,237 | 287 853 | 706 | 147 98 Tk ol etien as 22 | et i 3 
1936—Deec......... ,260 | 1,296} 145 1,058 892 | 167 93 1941 8 oes 3 1 
1937—Dec. 1,270 | 1,308 }} 131 | 1,097 931 167 80 | | SPARE Speier 6 | 3 
1938—Dec 1,252 | 1,291} 86 | 1,132]] 965 | 166 73 1943 4 oS ie eee 2 | 
1939—Dec 1,279 | 1,319} 53 | 1,192]] 1,046} 146 74 1944—Jan.-Apr. oes © itm “beaters er 
1940 De 1 oe | 1,348 36 1,224 } 1,078 | 146 88 
1941—Dec......... 1,314 | 1,396 26 1,274} 1,128 | 146 95 Deposits of banks 
1942—Dec.........| 1,417 | 1,464 ]] 16 | 1,345 |} 1,220! 126 | 102 epoaite of suspended banks 
. | BG Sekt ack s rien asco 36, 937 ee 1,912 | 34,985 
1943—May 1,546 | 1,596) 12 | 1,500} 1,449) 51 83 1935. .} 20,085 § 5,383 j........ ; 939 
BS «nine 1,577 | 1,631 12 1,482 || 1,471 11 137 1936... | 11,306 507 rer. TC, 592 
| ee 1,620 | 1,678 il 1,527 | 1,527 |... 140 1937... | 19,723 7,379 | 1,708 | 10,156 480 
Ms Sas 1,660 | 1,719 il 1,588 |} 1,588 121 1938. 13,012 36 | 211 | 11,721 1,044 
Sept 1,683 | 1,739 10 || 1,631 || 1,631 |...... 97 Re. 34,998 || 1,341 | 24,629 6,589 2,439 
Oct. 1,716 | 1,773 10 | 1,646 |] 1,646 |...... 117 CRS ys = 943 a 5,341 346 
Nov. .....-.] 1,752 | 1,812 10 | 1,678 || 1,678 125 1941 3,726 || 3,144 |........ 503 79 
_ 1,788 | 1,843 10 5,796 8 3,200 |.2-..- 118 Sars cteceseael see ie me 327 
1943 6,223 |} 4,982 | ee ts oka 
et - wee 1,833 | 1,891 9 | 1,719 }| 1,719 162 __1944—Jan. -Apr. 
bexkens 1,867 | 1,926 9 1,783 |} 1,783 135 — 
Mar... .| 1,906 | 1,964 9 | 1,823 || 1,823 132 “TR Represents banks which, during the riods shown, closed temporarily 
Apr........| 71,946 |. or Lowry sewer on account of financial ifficulties; does not include banks 
| i | \ whose deposit liabilities were assumed by other banks at the time of closing 
armenia 2 ae ae 8 (in some instances with the aid of Federal Deposit Insurance Corporation 

P Preliminary. Outstanding pene. represented by certificates of | Jjoans). 
deposit. Does not include accrued interest or outstanding savings stamps 2 Federal de osit insurance became operative Jan. 1, 1934. 

2 Includes working cash with postmasters, 5 per cent reserve fund and 3 Deposits o ember banks and insured nonmember banks suspended are 
miscellaneous working funds with Treasurer of United States, accrued | gs of dates of ain. and deposits of noninsured nonmember banks 
interest on bond investments, and accounts due from late postmasters. are based on the latest data avai able at the time the suspensions were 

Back figures.—See Banking and Monetary Statistics, p. 519; for descrip- reported. : 
tion, see p. 508 in the same publication. Back figures. —See Banking and Monetary Statistics, pp. 283-292; for 





description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 


{Amounts in millions of dollars] 


















































































Loans and investments Deposits 
Investments Other 
Class of banks, and call dates U. S. 1 Inter- of banks 
Total Loans Govern- | Oth Total bank! 
Total ment | secu ft Demand | Time 
obliga- | Scurnties 
tions 
| 
All banks: 
1934—June 30 | 42,552) 21, 306 21, 246) 11,278 9,968 46, 435) 4,560 19, 527) 22,348 15,929 
1937—June 30 ‘ 49, 565 22,410 27, 155) 16,954) 10, 201) 59, 222) 6, 332) 28,118 24,77 3 15,539 
1940—June 29 51,336] 22,340) 28,996] 19,666} 9, 330| 70,770) += 10, 188| 34,336}. 26,246| 14, 955 
Yecember 31 54,170) 23,751 30, 419) 20,983) 9, 436) 75,963 10,941] 38,518 26, 504 14, 895 
1941—June 30 | 57,946 25,311 32,635 23,521] 9,114 78, 120) 10, 948) 40, 530 26,641 14,855 
December 31 | 61,101 26,616 34,485 25, 488) 8,997 81, 780) 10,989) 44, 316) 26,476 14,825 
1942—June 30 | 64, 009) 25,081 38,928 30, 301 8,627 82, 706 10, 287 46, 357) 26,062 14,775 
December 31 | 78, 137 23,915 54, 222 45,932 8, 290) 99,796, 11,318 61,395 27,083 14, 682 
—— 30 87,881 22, 241) 65, 640) 57,748 7,892 107, 224 10, 895 67,569) 28,760 14,618 
Yecember 31 . | 96,971 ana 73,375 65,941 7,434, 117,659 11,012) 75,574) 31,073 14,579 
All commercial banks: | 
1934—June 30 32,742 15,700 17,042 10, 307) 6,735 36,7 4,560) 19,527 12,657 15,353 
1937—June 30 39,472 17,432) 22,040) 14, 563) 7,477 49,097, 6,332 28,118 14, 648 14,976 
1940—June 29 41,148 17,414 23,734 16,553) 7,181) 60, 139) 10, 188) 34, 336 15,615) 14, 404 
ecember 31 43,922) 18,792 25, 130) 17,759) 7,371) 65, 305 10,941) 38,518 15, 846) 14, 344 
1941—June 30 47,625) 20,353, 27,272 20,095 ,177 67,472 10,948) 40, 530 15,993 14, 305 
December 31....... 50,722 21,711) 29,011 21, 788 7,223 71, 248) 10, 989) 44,316 15,944 14,277 
1942—June 30 ener 53,649) 20,259 33, 394 26, 410 6, 980 72,311 10, 287) 46,357 15,667 14, 228 
December 31........ 67, 391) 19, 217) 48,174 41,373 6, 801 89,132 11, 318) 61,395, 16,419 14,136 
1943—June 30 xiaiehre 6 76, 633 17, 660) 58,974 52,458 6,516 96, 083) 10, 895 67,569 17,619 14,073 
cember 31 85,103 19, 117) 65 , 986) 59, 845 6,141 105, 923 11,012 75,574 19, 337, 14,034 
All insured commercial banks: 
1934—June 30 31, 688) 15, 190) 16, 498) 10,005 6,493, 35,83. 4,435 19,013 12,385 13,939 
1937—June 30 38,218 17,041} 21,177 13,964 7,213 47,82 6, 146) 27,240 14, 438 13,883 
1940—June 29 39, 830) 17,011) 22,819 15,900 6,919 58,41 9,795) 33,272 15,351 13,479 
December 31 42,556 18, 394) 24,161 17,063 7,098 63,461 10, 539} 37, 333 15,589 13,438 
1941—June 30 } 46, 186, 19, 909) 26, 276) 19, 370 6,907 65, 60 10, 545} 39, 320) 15,742) 13,422 
December 31 49, 283) 21,258 28 , 030) 21,046 6, 984) 69,411 10, 654 43,061 15,697, 13,426 
1942—-June 303 52,642 19,920) 32,722 25,934 6,789) 71, 15 10,076, 45,664 15,410) 13,399 
December 31 66, 240) 18,903) 47, 336) 40,705 6,631) 87,80 11,144) 60, 504 16, 154) 13,343 
1943—June 30 ba 75, 270) 17,390 57, 880) 51,534 6,347 94, 563) 10,681) 66, 509 17,374 13, 298 
December 31. 83, 507 18,841) 64, 666 58, 683 5,983) 104, ( 10, 705 74, 309) 19,081| 13,270 
| 
All member banks: | 
1934—June 30 27,175 12, 523) 14, 652) 9,413 5,239 31,012) 4,355) 16,976 9,681 6,375 
1937—June 30 32,739 14, 285} 18,454 12,689 5,765) 41, 490) 6,051) 24, 230 11,210 6,357 
1940—June 29 34,451 13,969) 20, 482 14, 722) 5,761 51,729 9,690 30, 111) 11,928) 6, 398 
December 31 37,126 15, 321) 21,805 15,823} 5,982) 56, 430) 10,423 33,829) 12,178) 6, 486 
1941—June 3 40, 659) 16,729) 23,930) 18,078) 5,852) 58,512 10,436) 35,725) 12,350 6,556 
December 31 43,521 18,021} 25, 500) 19, 539] 5,961 61,717 10,525} 38,846) — 12, 347| 6,619 
1942—June 303 46, 800) 16,928 29,872 24,098 5,774 63, 404 9,971 41,311 12,122 6,647 
December 31 59, 263)| 16, 088 43,175 37,546 5 629| 78,277 11,000 54, 523) 12,754) 6,679 
1943—June 30 67,155) 14,823! 52,332] 46,980 5,352| 84,016) 10,552)  59,670' 13,794 6,703 
Yecember 31 74, 258) 16, 288 57, 97¢ 52,948 5,022 92, 262 10,555 66, 438) 15, 268 6, 738 
All national banks: _ 
1934—June 30 17,011 7,681 9,331 5,847 3,484 19,896 2,767 10, 356 6,772 5,417 
1937—June 30 ; 20, 893 8,796 12,097 8, 206 3,891 26, 716 3,790 15,162 7,764 5,293 
1940—June 29 , 22,038) 9,156 12,882 9,094 3,787 33,014) 6,083} 18,702 8,228 5,164 
December 31 23, 648) 10,004 13,644 9,735 3,908 35, 787 6,574 20, 885 8,329 5,144 
1941—June 30 25,818) 10,897 14, 922) 11,111 3,811 m7, 274 6,589 22,302 8,382 5,130 
December 31 27,571 11,725 15,845 12,039 3,800 39,45: 6,786 24, 350 8,322 5,117 
1942—June 30 29, 464 10, 880 18, 584 14,878 3,706 40, 534 6,497 25,861 8,176 5,101 
December 31 37, 576 10, 183 27, 393) 23,744 3,648 50, 468) 7,400 34,499 8,570 5,081 
1943—June 30 42, 805) 9,173 33,632 30, 102 3,529 54, 589) 7,155 38,205 9,229 5,000 
December 31 47,499) 10, 116 37, 382 34,065 3,318 59,961 7,159 42,605 10, 196 5,040 
State member banks: 
1934—June 30 10, 163) 4,842 5,321 3, 566 1,755 11,116 1,588 6,620 2,908 958 
1937—June 30 11,845 5,488 6, 357 4,483 1,874 14,77 2,261 9,068 3,446 1,064 
1940—June 29 12,413 4,813 7,000) 5,627 1,973 18,71 3, 608 11,409 3,699 1,234 
December 31 13,478) 5,316 8,162 6, 088 2,074 20,64 3,849 12,944 3,849 1,342 
1941—June 30? 14, 840) 5,832 9, 008) 6,967 2,041 21, 23 3,847 13,423 3,969 1,426 
December 31 15,950) 6,295 9,654 7,500 2,155 22, 259) 3,739 14,495 4,025 1,502 
1942—June 30" 17, 336) 6,048 11, 288) 9, 220 2,068 22,871 3,474 15,451 3,946 1,546 
December 31 21, 687 5,905 15, 783) 13,802 1,980 27, 808) 3,600 20,024 4,184 1,598 
1943—June 30 24, 350) 5,649 18,701 16,878 1,823 29,427 3,396 21,465 4, 566 1,643 
December 31 26, 759 6,171 20, 588) 18,883 1,705 32, 302) 3,397 23,833 5,072 1,698 











* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller of the 


Currency and the Federal Deposit Insurance Corporation for national banks and insured banks respectively. 


1 Beginning June 30, 1942, excludes reciprocal bank balances which on that date aggregated 600 million dollars at all member banks and 614 million 


dollars at all insured commercial banks. 


3 Beginning June 30, 1941, member bank figures and insured mutual savings bank figures both include 3 member mutual savings banks with total de- 
sits of 8 million dollars in ap 1941, which became members of the Federal Reserve System during 1941. These banks are not included in “‘commercial 


anks’’ and are included on 


y once in “‘all banks.” 


3 Decreases in ‘‘noninsured nonmember commercial banks”’ and “all nonmember commercial banks” figures (with corresponding increases in mem- 


ber’bank and all insured commercial bank figures) reflect principally the admission to membership in the Federal Reserve System of one large bank with 
total loans and investments aggregating 472 million dollars on June 30, 1942. 

4 Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, its de- 
posits, excluding interbank deposits, were 33 million dollars and its loans and investments 26 million dollars. F , 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES—Continued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 


{Amounts in millions of dollars] 





Class of banks, and call dates 





All nonmember commercial banks: 


1934—June 30 
1937—June 30 
1940—June 29 
December 31 
1941—June 30 
December 31 
1942—June 30° 4 
ecember 31 
1943—June 30 
ecember 31 


Insured nonmember commercial 
banks: 
1934—June 30 
1937—June 30 
1940—June 29 
ecember 31 
1941—June 30 
December 31 
1942—June 30 
December 31 
1943—June 30 
ecember 31 


Noninsured nonmember commercial 


S: 
1934—June 30 
1937—June 30 
1940—June 29 

December 31... 
1941—June 30 
December 31... 
1942—June 3034 
December 31 
1943—June 30 
December 31.. 


All mutual savings banks: 
1934—June 30 
1937—June 30 
1940—June 29 

December 31 
1941—June 30? ue 
December 31..... 
1942—June 30 ae 
December 31... 
1943—June 30 : 
December 31 


Insured mutual savings banks: 
1934—June 30 
1937—June 30 
1940—June 29 

December 31 
1941—June 30? 
December 31 
1942—June 30 
December 31 
1943—June 30 
Jecember 31 


Noninsured mutual savings banks: 


1934—June 30 
1937—June 30 
1940—June 29 

December 31... 
1941—June 30 


December 31..... 
1942—June 30 5 
ecember 31.... 
1943—June 30............. 
ecember 31.. 





For footnotes see opposite page. 
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Loans and investments Deposits 
Investments Other 
a ee =. . Saher 
Total Loans Govern- | Other Total! nets _— 
Total ment oe Demand | Time 
obliga- securities 
tions 

5,567 3,177 2, 390) 895 1,495 5,732 205) 2,551 2,976 8,978 
6,733 3,147) 3, 586 1,874 1,712) 7,607 281 3,888 3,438 8,619 

6,67 3,445 3, 252 1,831) 1,421) 8,410 498 4,225 3,687 8, 
6.79 3,471, 3.325 1,936] 1,389] 8,875 518] 4,689 3,668] 7,858 
6,973 3,627! 3, 346 2,018) 1,328 ; 512 4,805 3,651 7,752 
7, 208 3, 693| 3,515 2,251 1,264 9,53 464 5,470 3,605 7,661 
6,85 3,334 3,522 2,314 é 8,91 316 5,046 3,553 7,584 
8,135 3,132 5,00 3,829 1,174 10, 318 6,872 3,674 7,460 
9,4 2,840 6,647 5,482 1,165 12,07 343 7,899 3,834 7,373 
10,855 2,832 8,022 6,902 1,120 13, 671 457 9,135 4,079 7,299 
4,513 2,667 1,84 592 1,254 4,82 80 2,037 2,704 7,564 
5,479) 2,756 2,723 1,275 1,448 6,33 96 3,010 3,228 7,526 
5, 379) 3,042 2,337 1,178 1,159 6, 68 104} 3,161 3,423 7,081 
5,42 3,074 2,35 1,240 1,116 7,03 116) 3, 504 3,411 6,952 
5, 534! 3,183 2, 35¢ 1,293 1,057 7,1 110 3,595 3,400 6,869 
5,774 3,241 2,533 1,509 1,025 7,70 129 4,215 3,358 6,810 
5,849 2,995 2,85 1,837 1,017 7,75 105 4,353 3,296 6,755 
6, 984 2,818 4,1 3,162 1,004 9,53 145 5,981 3,409 6,667 
8,12 2,570 5,553 4,557 996 10,55 129 6,839 3,589 6,598 
9,25 2,556 6, 70: 5,739 962 11,84 149 7,870 3,823 6,535 
1,05 510 303) 241 125 514 272 1,414 
1,254 391 599) 264 1, 185 878 210 1,093 
1,318 403 653) 262 :. 394 1,064 264 925 
1, 367 397 696) 273) 1, 402 1,185 257 906 
1,43 444 725 271) 1, 402 1,210 251 883 
1,43 452 742) 239 1, 335 1,255 247 851 
1,007 339 477| 191 1, 211 693 257 829 
,151 314 667] 170 1, 173 891 265 793 
1, 363 270 1, 925) 169 ¥ 214 1,060 245 775 
1,596 276 1, 1,162) 158 1, 307 1, 265 256 764 
9,810 5,606 4,204 971! 3, 233) oc daca csaew abn 9,691 576 
10,093 4,978 5,115 2, 391| SE) | QE ges bic eeestiens 10,125 563 
10, 188 4,926 5, 262! 3,113] 2,149} 10,631 10,631) 551 
10, 248 4,959 5, 289 3, 224) 2,065} 10,65 | 10,658) 551 
10, 321 4,958 5, 363 3,426) 1,937) 10, 64 . 10,648) 550 
10, 379 4,905 5,474 3,700 1,774, 10,53 | 10,532 548 
10, 360) 4,822 5,538 3,891 1,647, 10,395 | 10,395 547 
10,746 4,698 6, 4,559 1,489) t 10, 664) 546 
41,268 4,581 6, 5,290 1,376) 11, 141 11,141 545 
11,8 4,479 7, 6,096 1,293 11, 737 | 11,737 545 

| 
1,022 576 120 325 1, | 1,040 66 
470 252 247 1,002 1,002 56 
1,317 598 420) 299 1,42 | 1,428 51 
1,655 637 1,01 548) 470 1,81 | 1,818 53 
1,655 641) 1,015 569) 446 1, 803}} 1,803 53 
1,693 642 1, 05( 629 421 1,78 1,789 52 
: 692) 1, 1 686 422 1,864 , 864 53 
2,007 740! 1, 267 861 405 2, 2,048 56 
2,70 1,013 1,691 1, 264 427 2,73 2,739 61 
7,525 3,073 4,45, 3,844 608 7,53 7,534 184 
| | 

&, 5,030 3, 851 2,908 8,651 8,651 510 
9, 4,508 4, 2, 139 2,477 9,12 9,123 507 
8, 4,328 4, 2,693 1,850 9, 20. 9,203 500 
8, 4,322 4, 2,676 1,595 8,8 8,840 498 
8, 4,317 4, 2,857 1,491 8,84 8,845 497 
8, 4, 263 4, 3,071 1,353 8,74 8,743 496 
8, 4,130 4, 3, 205 1,225 8,53 8,531 494 
8, 3,958 4, 3,698 1,084 8,61 8,616 490 
8, 3,568 4, 4,026 949 8,40 8,402 484 
4, 1,405 2, 2, 252 685 4, 20 4, 203 361 








ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVEST-MENTS 
{In millions of dollars] “an 











































































































| Loans! Investments! 
| | Loans for U. S. Government obligations | 
| Com- purchasing | : Obli- | 
Total | | = or conyies | | =e gations 
. loans | cia. securities irec of 
Class of banks, ks _ : 
and call dates — i ~ Ag |__| Resh-} | | States | Other 
nvest= | Totalt ! cluc cul- es- sumer Other Total Cur and ong 
. ments! | | ing tur- | To tate |loan loans! | tifi- Guar- jpoliti- | °*;. 
} |, Open- al! |brok- To loans Total anon an- cal rities 
t-7 | Sty | oth: Bills |of in- |Notes| Bonds| ‘e4 | sub- 
| paper! | deal-| °* debt- sions 
resis ness S 
3 |-- |} — -|—-|—- —. p 
All insured com- 
mercial banks: | } | 
1934—June 30 31,688 | 15,190) 1,329] 3,714) 3,462 6, 684 16,498) 10,005 794 656) 3,047; 5,210 298) 2,280 | 4,213 
1937 une 30 38,218 || 17,041) 1,566) 3,150) 3,583 8,744 21, 177) 827 4,637| 6,386) 2,115) 2,684 | 4,530 
1940-——June 29 39,830 || 17, O11) 6,502 | 1,184 404 742) 4,281 3,840 22,819: 805 2,699) 9,026) 3,370) 3,482 | 3,436 
1941—June 30 46,186 || 19, 909) 8,342 | 1,167} 592] 703) 4,629 4, 476 26, 276)| 1,135 2,758) 11,397) 4,080) 3,551 3, 356 
1942 une 30 52,642 || 19, 920! 8,867 | 1,164 569 620) 4,770) 3,928 32,722 1,536} 1,978) 3,732) 15,812) 2,874) 3,493 | 3,295 
Yec. 31 66, 240 i 18,903)| 7,757 1,642 950 597| 4,646] 2,269) 1,042) 47,336 4,462) 6,727 5, 800 20,998; 2,718) 3,533 3. 09% 
1943 — ww, 75,270 || 17,390), 6,887 1,316) 1,134 671 4,547| 1,937; 896) 57,880) 6, 557/10, 314) 5,716) 26,286) 2,661) 3,440 2° 907 
Yec. 31 83,507 || 18,841 7,777 | 1,505) 1,414 922) 4,437) 1, 868) 918) 64, 666)! 4, 636/13, 218] 7,672) 30,656) 2,501) 3,287 | 2,696 
| 
Member banks, | | . 
total | 
1934—-June 30 27,175 || 12,523 1,290) 3,309) 2,357 5,568 14,652 791 637| 2,871) 4,838 276) 1,851 | 3,388 
1937--June 30 32,739 || 14, 285 1,536} 2,829) 2,505 7,414 18,454 821 4,361) 5,689) 1,819) 2,150 | 3,615 
1940--June 29 34,451 || 13,969), 5,988 736 447 668) 3,069 3,062 20, 482 797 2,543} 8,261] 3,121) 2,888 | 2,873 
1941 une 30? 40,659 16,729|| 7,807 738 575 635) 3,365 3,609 23,930) 1,127 2631 10,481} 3,839] 2,984 | 2,867 
1942—-June 30 46,800 || 16,928) 8,383 726 554 562) 3,501 3,203 29,872 1,509} 1,872) 3,546) 14,485] 2,685) 2,934 | 2,840 
aD | 59, 263 || 16,088]} 7,387 | 1,089 934) 538) 3,423) 1,847 870) 43,175 4, 363) 6,285) 5,409) 18,948) 2,540) 2,965 | 2,664 
1943 _ 3» 67,155 || 14,823) 6,554 854) 1,120 603) 3,351) 1,540 801} 52,332 6,278) 9,418 5. 251] 23,545} 2,487) 2,876 | 2,476 
ec. 31 74, 258 || 16, 288) 7,421 | 1,023) 1,398 839) 3,274 1,484! 848! 57,970 4, 360/12,071| 6,906) 27,265) 2,345) 2,729 | 2,294 
1944—April 13...| 78,027 || 16, 135 a See an Tye BE igs 2,818 | 2,303 
New York City:3 | 
1934—-June 30 7, 666 3,401 938 882 156 1,425 4,265 607 347| 1,084) 1,015 157 425 630 
1937—-June 30 9,006 4,276 1,295 824 149 2,008 4,730 See 1,426} 1,207 454 344/ 755 
1940—June 29 9,829 3,014), 1,905 6 320 188 137 458 6,815 421|......] 1,092) 2,650) 1,324 634 695 
1941—June 30 12,493 3,778 2,503 3 422 186 129 536 8,715 577 1,526) 3,415) 1,751 651 796 
1942—June 30 14,019 4,066) 2,841 9 430 167 121 499 9,953 402 663] 1,746) 4,572) 1,166 623 781 
c. 31 17,957 |} 4,116)) 2,546 21 787 193 117 303) 148) 13,841 1,855} 2,144) 2,056} 5,420) 1,071 593 | 701 
1943-——- os w» 18,982 || 4,009]) 2,274 24 955 240 113 264 140) 14,974 1,985) 2,818) 1,656) 6,454 974 484 | 602 
3 19,994 || 4,428]} 2,515 24) 1,054) 323) 107) 252) 153] 15,566 1,328} 3,409) 1,829) 7,014) 984) 444 558 
1944—April 3 20, 805 4,594 : de aaa a ee PA: 16, 211 ye Pe fae bce 487 548 
Chicago:3 
1934—June 30 1,445 556 pee 60 188 21 286 889) 64 59 194 268 76 114 115 
1937—-June 30 1,969 | 675 rrr 51 145 13 465 1,295 ean. 366 S11 94) 173 121 
1940-—June 29 2,205 603 432 8 23 61 16 62 1,602 Se 161 710 134) 177 167 
1941—June 90 2,707 846 630 5 36 55 20 101 1,861 417).... 125 803 138} 190 188 
1942—-June 30 3,116 | 906 712 3 29 50 22 90 2,210) 357 181 162} 1,068 90 164 188 
c. 31 3,973 832 658 6 34 32 23 62 18} 3,141 397 637 391; 1,282 &3 166 186 
1943 — wD 4,332 784 612 2 40 41 23 51 15} 3,548 473 795 399; 1,424 75 209 172 
C. 31 4,554 1,004 763 6 102 52 22 45 14) 3,550 199 877 484; 1,602 74 158 155 
1944—April 13 4,727 962 3,765) ea 186 163 
Reserve city banks: 
1934—June #0 9,609 4,394 232) 1,200) 1,124 1,840 5,214 103 178} 1,148; 2,088 19 632 | 1,046 
1937—June 30 11,629 4,994 158} 1,032] 1,164 2,639 6,635 195 1,777} 2,295 635 752 O81 
1940—June 29 12, 160 5,365|| 2,290 176 87 210} 1,372 1,230 6,795 87 839) 3,052 969 981 868 
1941—June 30 14,013 6,498)| 3,081 175 100 198} 1,477 1,466 7,515 73 606; 3,858) 1,162 979 836 
1942—June 30 16, 535 6,564} 3,318 152 78 177| 1,524 1,315 9,971 579 674 981} 5,149 806 925 858 
b. ae 20,915 6,102} 2,957 290 97 153} 1,486 808 312) 14,813 1,441} 2,253} 1,723) 6,810 811 954 821 
1943 _ 30 24,677 5,533|} 2,652 205 107 157| 1,465 670 276) 19,144 2,626) 3,529) 1,828) 8,576 857 942 785 
Jec. 31 27,521 6,201) 3,058 279 217 267} 1,420 658 301} 21,321 1,802) 4,691 2: 497| 9,943 749 913 726 
1944—April 13 28,676 5,997) 22, 680) ; 933 737 
Country banks: 
1934—June 30 8,456 || 4,172 59] 1,039} 1,056 2,018 4,283 16 53 446| 1,467 25 681 | 1,595 
1937—June 30 10,134 4,340 33 828} 1,179 2,301 5,794 a.. 792| 1,676 635 880 | 1,759 
1940-——June 29 10, 257 4,987]}) 1,361 546 17 208) 1,544 1,311 5,270 36 451| 1,849 695} 1,097 | 1,144 
1941—June 30. 11,446 5,607)} 1,593 555 17 195} 1,739 1,507 5,839 60)... 374) 2,404 788) 1,165 | 1,047 
1942—June 30 13,130 | 5,393) 1,512 562 16 169] 1,834 1,299 7,737 171 355 657| 3,696 624] 1,222 | 1,013 
Ss. 3s 16,419 || 5,038]} 1,226 772 17 161} 1,797 674 393} 11,380 671} 1,251) 1,240} 5,436 574] 1,252 956 
1943-—June 30 19, 164 4,497)| 1,017 623 17 164| 1,750 555 371) 14,667 1,194} 2,276) 1,368} 7,091 581} 1,241 917 
Jec. 31 22, 188 |} 4,654]] 1,084 713 25 197} 1,725 528 381) 17,534 1,032} 3,094] 2,096) 8,705 538} 1,214 855 
1944—April 13 23,819 || 4,582 yk Fe 19, 238 ee ee 1, 212 855 
Insured non- : 
member com- 
mercial banks: 
1934—June 30 4,513 2,667 40 405} 1,105 1,116 1, 846) 4 20 175 372 21 429 824 
1937-—-June 30 5,479 2,756) 30 321) 1,078 1,329 2,723 6 276 697 296. 534 914 
1940-—June 29 5,379 | 3,042| 512 448 17 74| 1,212 778 2,337 8 156 765 249 595 563 
1941—June 30 5,534 | 3,183) 534 429 18 68) 1,267 865 2, 350) 8 127 918 241 568 489 
1942—-June 30 5,849 | 2,995 $85 439 15 57) 1,273 726 2,854 27 106 185} 1,329 189 561 456 
Dec. 31 6, 984 2,818) 370 553 16 59) 1,225 422) 173} 4,166 99 442 390} 2,053 179 569 435 
1943--June 30 8,123 || 2,570) 333 463 14 68} 1,199 397 96} 5,553 278 896 465) 2,744 174 565 431 
Dec. 31 9, 258 2, 5561 356 482) 16 821 1, 165! 385 70) 6, 7020 S. 739|) __ 276} 1,1 .. 147 766 3, 395 156| 559 id _ 403 
* These figures do not include data for banks in possessions sof the United States and therefore differ from those published by the Federal Deposit 
Insurance Corporation. d 


1 Classifications of loans and investments were revised as of Dec. 31, 1938, and consequently figures for some items prior to December 1938 are [not 
comparable with subsequent figures. For explanation see Banking and Monetary Statistics, pp. 64 and 69. 
2 Beginning June 30, 1941, member bank figures include three member mutual savings banks with total deposits of 8 million dollars i in June 1941, [which 
became members of the Federal Reserve System during 1941. These banks are mot included in “‘all insured commerciai banks.” 
8 Central reserve city banks. ] 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars} 














































Demand deposits Tire deposits 
Interbank 
Re- Bal- | De- _— 
serves : : U.S. . : 
‘ ances | mand [————"—""""—— Certi- | Indi- Indi- Capi- 
Class of banks, |,,%ith | Cash | ‘with | de- u.g, | States | fied |viduals, Gov- [States | iduals,| BOF | ‘tal 
and call dates’ — 4 do- | posits Gov. |. and and |partner-| tater] ment lit- |Partner-| ings | ac- 
e- | vault | mestic| ad- political) offi- | ships, | 4 oS ships, counts 
serve banks‘ | justed® ern- \'subdi- | cers’ |and cor- nk | aad | ical d cor- 
Banks ’ Do- || For- | ment | visions |checks | pora- Postal | subdi- oo 
mestic*| eign an. tions _ visions) ‘ions 
ngs 
All insured com- 
mercial banks:) 
1934—June 30 3,819 623 | 3,661 | 16,211 | 4,144] 156 | 1,708 | 2,024 400 | 14,881 | 134 661 384 | 11,340] 79 | 6,244 
1937—June 30....| 6,897 844 | 4,495 | 24,340 | 5,379 | 618 651 | 3,165 802 | 22,623 | 149 132 346 | 13,929 | 35 | 6,395 
1940—June 29 13,751 984 | 7,538 | 30,944 | 8,937 | 699 756 | 3,098 521 | 28,897 | 159 74 502 | 14,775 | 14 | 6,606 
1941—June 30 12,959 | 1,242 | 8,296 | 36,167 | 9,700 | 682 666 | 3,534 792 | 34,328 | 163 65 475 : 11 | 6,772 
1942—June 30 12,295 | 1,290 | 8,102 | 41,216 | 9,200 | 748 | 1,771 | 3,865 766 | 39,262 | 128 56 471 | 14,883 | 12 | 6,943 
ec. 31 13,072 } 1,305 | 9,080 | 48,221 110,234 | 813 | 8,167 | 3,996 | 1,219 | 47,122 97 61 397 | 15,698 | 10 | 7,055 
1943—June 30..:.| 12.092 | 1,448 | 8,431 | 55,271 | 9,768 | 834 | 7,699 | 4,261 | 1,132 | 53,416 78 74 412 | 16,887 | 24 | 7,228 
ec. 31....| 12,834 | 1,445 | 8,445 | 59,921 | 9,743 | 803 9,950 | 4,352 | 1,669 | 58,338 68 124 395 | 18,561 | 46 | 7,453 
eabes Gente, 
tota 
1934—June 30....}| 3,819 473 | 2,760 | 14,261 | 4,070 | 155 | 1,658 | 1,598 372 | 13,349 | 130 585 333 8,763 | 40 | 5,105 
1937—June 30....| 6,897 629 | 3,207 | 21,401 | 5,298 | 615 628 | 2,577 752 | 20,272 | 137 100 292 | 10,818} 17 | 5,339 
1940—June 29....| 13,751 789 | 5,751 | 27,877 | 8,852 | 696 711 | 2,529 475 | 26,397 | 142 59 410 | 11,459 3 | 5,608 
1941—June 30....| 12,959 999 | 6,293 | 32,678 | 9,610 | 681 619 | 2,940 738 | 31,429 | 145 55 397 | 11,898 3 | 5,800 
1942—June 30....| 12,295 | 1,022 | 5,770 | 36,966 | 9,110 | 746 | 1,724 | 3,230 711 | 35,646 | 114 49 400 | 11,673 6 | 5,991 
ec. 31....| 13,072 | 1,019 | 6,147 | 42,570 |10,101 | 811 | 7,923 | 3,318 | 1,142 | 42,139 87 56 332 i 5 | 6,101 
1s 30....| 12,093 | 1,142} 5,578 | 48,957 | 9,648 | 832 | 7,236 | 3,522 | 1,050 : 71 71 341 | 13,382 | 18 | 6,252 
ec. 31....] 12,835 | 1,132 | 5,450 | 52,642 | 9,603 | 891 | 9,444 | 3,602 | 1,573 | 51,820 62 120 327 | 14,822 | 39 | 6,475 
1944—April 13....] 12,497 | 1,265 | 5,266 | 53,255 | 9,263 | 937 |11,468 | 3,613 | 1,058 | 52,126] 60 113 347 ‘ 100 | 6,627 
pan York Cay? 
1934—June 30.. 1,417 64 97 | 4,800 | 1,592 | 135 802 167 154 | 4,894 69 12 | 1,632 
1937—June 30. . 2,749 60 105 | 6,733 | 2,014 | 575 306 427 | 6,934 eee 17 767 3 598 
1940—June 29....] 7,072 88 119 | 10,235 | 3,840 | 646 67 258 147 | 10,283 > 599 
1941—June 30....| 5,857 136 131 | 11,619 | 3,948 | 618 32 319 306 | 11,895 27 Le eee 1,625 
1942—June 30....} 4,762 88 103 | 11,711 | 3,284 | 679 863 271 273 | 12,014 17 717 3 | 1,698 
ec. 31....| 4,388 72 82 | 11,899 | 3,209 | 733 | 4,186 263 448 | 12,501 Ty Gea 1,727 
1943—June 30....| 3,473 92 52 | 13,543 | 2,939 | 744 | 2,820 249 404 | 14,001 21 755 | 11 | 1,774 
ec. 31....] 3,596 92 61 | 13,899 | 2,867 | 810 | 3,395 252 710 | 14,373 816 | 29 | 1,862 
1944—April 13....] 3,530 111 57 | 13,989 | 2,792 | 855 | 4,026 201 396 | 14,482 23 846 | 68 | 1,891 
Chicege* . 
1934—June 30.. 436 40 162 | 1,077 391 2 47 174 15 944 1 i. a 361 |...... 228 
1937—June 30. . 596 27 156 | 1,509 536 6 41 208 i 1,488 bee dmdimcbedes a is... 245 
1940—June 29....} 1,187 39 242 | 1,898 949 7 79 199 17 | 1,782 |... 5 15 / | Se 260 
1941—June 30....} 1,062 41 262 | 2,205 | 1,010 S 95 213 33 | 2,109 |... ues 5 17 480 |...... 279 
1942—June 30.... 973 43 220 | 2,379 | 1,028 10 201 226 24 | 2,292 —_ a Seas 460 |...... 293 
ec. 31.... 902 39 164 | 2,557 | 1,105 12 665 178 38 | 2,588 |...... ; ee a 304 
1943—June 30.... 786 39 173 | 3,002 | 1,032 13 506 202 36 | 2,981 |. Sf are | 312 
ec. 31.... 821 38 158 | 3,050 972 14 713 174 44} 3,097 ]....... 2 is | he 326 
1944—April 13... 796 40 182} 3,019 | 1,011 14 866 155 30 | 3,088 |....... oad 1 4 329 
Reena slept; 
1934—June 30. . 1,197 154 | 1,397 | 4,593 | 1,785 16 635 526 117 | 4,361 | 106 259 234 3,366 3 | 1,633 
1937—June 30....} 2,215 212 | 1,392} 7,132 | 2,339 33 212 934 163 | 6,840] 110 35 190 4,140 2 | 1,723 
1940—June 29....| 3,759 334 | 2,679 | 8,774 | 3,526 41 422 956 147 | 8,372 | 109 18 219 Ye 1,873 
1941—June 30....} 4,125 385 | 2,793 | 10,480 | 4,000 53 341 | 1,139 209 | 10,142 | . 109 19 211 4,590 |...... x 
1942—June 30.. 4,254 357 | 2,279 | 12,515 | 4,052 55 422 | 1,304 218 | 12,199 84 18 239 v°) Sagem ; 
ec. 31....| 4,940 365 | 2,202 | 14,849 | 4,831 63 | 1,982 | 1,319 385 | 15,061 63 22 169 4,805 2 | 2,028 
1943—June 30....| 4,348 395 | 1,892 | 17,403 | 4,749 71 | 2,383 | 1,452 333 | 17,276 49 31 172 3 2,071 
ec. 31....] 5,116 391 | 1,758 | 18,654 | 4,770 63 | 3,373 448 475 | 18,790 41 56 151 5,902 |......| 2,135 
1944—April 13....] 4,998 442 | 1,784 | 18,996 | 4,531 62 | 3,975 | 1,496 344 | 18,879 39 55 167 6, 237 4 | 2,186 
Country banks: 
1934—June 30.... 769 215 | 1,104] 3,792 303 1 174 731 85 | 3,150 15 256 87 4,388 | 36 | 1,612 
1937—June 30....] 1,337 330 | 1,554 | 6,027 409 2 69 | 1,067 139 | 5,089 15 64 85 5,459 | 13 | 1,774 
1940—June 29....}| 1,733 328 | 2,711 | 6,969 538 2 143 | 1,115 164 | 5,960 29 37 147 5,816 3 | 1,876 
1941—June 30... 1,914 437 | 3,106 | 8,374 652 2 151 | 1,269 190 | 7,282 30 31 143 6,049 3 | 1,956 
1942—June 30....| 2,306 533 | 3,168 | 10,360 747 3 237 | 1,429 196 | 9,141 27 31 143 6,042 3 | 2,014 
ec. 31.. 2,842 542 | 3,699 | 13,265 957 4 | 1,090] 1,558 272 | 11,989 20 32 140 6,397 3 | 2,042 
1943—June 30....| 2,987 616 | 3,462 | 15,009 928 4 | 1,527] 1,619 277 | 13,604 17 37 148 6, 886 7 | 2,094 
ec. 31.. 3. 303 611 | 3,474 | 17,039 994 5 | 1,962] 1,727 344 | 15,561 17 56 149 7,599 | 10 | 2,153 
1944—April 13....] 3,173 671 | 3,242 | 17,251 929 6 | 2,601 | 1,761 288 | 15,677 15 52 156 8,048 | 28 | 2,221 
Insured non- 
member com- 
mercial banks: 
1934—June 30... .]........ 150 901 | 1,949 74 2 50 426 29] 1,532 4 76 51 2,576 | 39 | 1,139 
1937—June 30....]........ 214 | 1,288 | 2,939 81 3 23 586 51} 2,350 11 32 54 3,112 | 18 | 1,057 
1940—June 29... .]........ 194 | 1,788 | 3, 84 3 45 570 46] 2,500 17 15 92 3,316 | 10 998 
1941—June 30....]........ 242 | 2,004 | 3,488 90 1 47 594 54] 2,900 18 10 77 3,312 8 973 
1942—June 30....]........ 268 | 2,333 | 4,250 89 2 47 635 55 | 3,616 14 7 71 3,218 6 952 
< St Si 287 | 2,934] 5,651 133 2 243 678 77 | 4,983 10 5 65 3,341 5 955 
1943—June 30....]........ 307 | 2,853 | 6,314 120 2 463 740 83 | 3,554 7 4 71 3,514 6 977 
“A aoe 313 | 2,996 | 7,279 141 2 506 750 96 | 6,518 6 4 68 3,750 6 979 
























































4 Beginning June 30, 1942, excludes reciprocal bank balances, which on that date aggregated 600 million dollars at all m member t banks and 614 million 
dollars at all insured commercial banks. 
Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection. 
For other footnotes, see opposite page. 
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103, and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Date or month 


Total—101 Cities 
1943—April 


Dec. 
1944—Jan. 
Feb. 


Mar. 
April 


Mar. 1 
Mar. 8 
Mar. 15 
Mar. 22 
Mar. 29 


Apr. 5 
Apr. 12 
Apr. 19 
Apr. 26 


May 3 
May 10 
May 17 
May 24 


New York City 
1943—April 


Dec. 
1944—Jan. 
Feb. 
Mar. 
April 


Mar. 1. 
Mar. 8 
Mar. 15 
Mar. 22 
Mar 29 


Apr. 5 
Apr. 12 
Apr. 19 
Apr. 26 


May 3 
May 10 
May 17 
May 24 


Outside 
New York City 
1943—April 


Dec. 
1944—Jan. 
Feb. 


Mar. 
April 


Mar. 1 
Mar. 8 
Mar. 
Mar. 


Mar. 29 


Apr. 5 
Apr. 12 
Apr. 19 
Apr. 26 


May 3 
May 10 
May 17 
May 24 


580 


Total 
loans 
and 
| invest- 

ments 


43,449) 


50,379) 
49,812) 
53,139 
52, 698) 
51,437 


53, 290) 
52,903 
52, 884 
52,401 
$2,012 


$1,633 
51, 596) 
$1, 453) 
51,064 


| 50, 674 
50,611 
50, 319) 
| 50,240} 
| 
' 


17,025 


18, 440 
18,214 
19, 656 
19, 352) 
18, 778) 


19,671 
19, 470) 
|} 19,443 
19, 168) 
19, 007) 


| 18,990) 
| 18,804 
18,781 
18, 536 


18, 355 
18, 297 
18,161 
| 18,108 


26,424 


31,939 
| 31,598) 
33, 489 
33, 346) 

32, 659 


33, 619) 
33,433) 
33,441 
33,233 
33,005 


32,792 
32,672 
32, 528) 


| 
| 32, 643 
| 


32, 319 
32,314 
32, 158) 
32, 132] 








———E 


Total 


10,013 


10, 956) 
10,771 
11,625 
11, 338 
10, 553 


11,535 
11, 530) 
11,431 
11,175 
11,018 


10, 770) 
10, 620) 
10, 458 
10, 363 


10, 256 
10, 167, 
10, 236) 
10,189 


6, 107 


6,697 
6, 547 
6, 808 
6, OBS 
6,423 


6, 752 
6, 708 
6,725 
6, 658) 
6, 572 


6,491 
6, 450) 
6,406 
6,344 


6, 307 
6, 234 
6,272 
6, 237 


Loans 


For purchasing» 
or carrying securities 


to 


loans banks 


















































Com- 
mer- — ——— 
cial, | To brokers 
indus- To others |Real- Loans 
trial, and dealers estate! 
and / ye 
;. | U.S. U.S. 
agri- |. Other |, Other 
cul, re os. [oe l oe. 
tura DD- ij. | 22 i- 
7) | ign | GL | tgs. | HE 
| tions tions | 
om | - . — 
P 
5,822) 1,153 422 1, 160 
| 
6,418) 1,406 575 1,117 
6,353 846 570 301 300} 1,106 
6,412) 1,070) 600) 807 319} 1,094 
6,367) 1,015 618 656 303) 1,084 
6, 156 680 619 451 295) 1,077 
6,394) 1,042 625; 759 302} 1,089 
6,369} 1,182} 614] 687] 305) 1,085 
6,396] 1,079] 616] 635] 307) 1,083 
6,370 909 617 619 301) 1,082) 
6,305} 861] 621; 579) 301) 1,081) 
6,215 745 617 533 298; 1,078 
6, 188 694 612 485 298; 1,076 
6,151) 605 627 432 297) 1,077 
6,069 676 619 355 287) 1,078 
6,035} 653] 600) 334|  295| 1,074 
6.015| 593] 616) 303} 306) 1,074 
5,990 620 553) 299 307) 1,072 
5,906, 672 570 287 310; 1,072 
2,298} 622] 343 195 98 
2,415) 641 456 281 94 
2,415) 698 434 136 116 91 
2,470) 835 459 485 132 89 
2,478 779 484 376 115 87 
2,400} 490} 483) 231] 116 85 
2,477 806 486 458 113 89 
2,472 937 477 406 114 88 
2,494 820, 478 358 118 87 
2,481) 682 488 344 115 86 
2,465} 648} 491) 316) 117 86 
2,427 $42 487 283 117 85 
2,412 502 481) 258 117 85 
2,402 419 490 224 118 85) 
2,358 495 476 158 110 85 
2,351 479 455 144 116 84 
2,348} 448} 478] 127 127 84) 
2,326 480 423 123 127 83) 
2,279 532 430 115 128 83 
3,524 188 227 1,062 
4,003 309 294 1 023! 
3,938 148 136 165 184) 1,015) 
2,942) 235 141 322 187) 1,005} 
3,889} 236] 134) 280] 188) 997) 
3,756] 190] 136; 220] 179] 992! 
' | 
3,917; 236] 139} 301} 189] 1,000) 
3,897) 245 137 281 191 997) 
3,902 259 138 277 189) 996) 
3,889| 227) 129) 275) 186) 996) 
3,840; 213) 130) 263) 184) 995) 
| | | 
3,788) 203 130 250 181 993) 
3,776 192 131 227 181 991 
3,749) 186 137 208 179 992 
3,711 181 143) 197 177 993 
3,684 174 145 190 179 990 
3,667 145 138 176 179 990 
3, 664 140| 130 176) 180; 989 
3,627/ 140} 140) 172| 182) 989 











Back figures.—See Banking and Monetary Statistics, pp. 127-227. 


Other 
loans 


274 
276 


358 
355 


1,054 


1,049 
948 
952 
941 
930 


943| 


| 





935) 
948) 


941 


940) 


934 
930 
929 
923 


927 
929 
982 
978 


| 


| 





Total | 


33,43 





39,42 
39,041 
41,514 
41,3 

40, 884 


41,755 
41,373 
41,453 
41,226 
40, 994) 


40, 863) 
40, 97¢ 
40,995 
40,701 


40,418 
40,444 
40, 083) 
40,051 


13,119 


14,181 
13, 99 
14, 833 
14, 697) 
14, 648 


14, 888) 
14, 648) 
14, 737 
14,651 
14, 561 


14,711 
14, 63 
14, 729 
14,517 


14, 406€ 
14, 364 
14, 197 
14, 156 


20, 317, 


25, 242) 
25,051 
26, 681 
26, 663 
26, 236; 


26, 867, 
26,725 
26,716 
26,575 
26, 433) 


26, 152 
26, 342) 
26, 266 
26,184 


26,012) 
26, 080) 
25, 886) 
25,895, 





Investments 


U. S. Government obligations 


30, 217] 


36, 633) 
36, 254 


38,682) < 


38, 487 


37,999) 3, 


| Bills 





38, 89: 
38, 52 
38,601 
38,32 
38, 087, 


37,961 
38,08 

38, 11¢ 
37,834 


37,61 
37, 63 
37,23 
37,18 


12,007) 


13, 309) 
13,095 
13, 906 
13,744 
13, 71¢ 


13, 946 
13, 709 
13, 805 
13,677] 
13, 585 


13, 757} 
13,693) 
13, 794) 
13, 597| 


13,247] 


18, 210 


23,324} 
23,159 
24,776 
24,743 
24, 289 


24,952 
24,813 
24, 796) 
24, 652) 
24, 502) 


24, 204} 
24, 396 
24, 316 
24,237 


24,071 
24, 136 
23, 938 
23,937 


w 
wn 
ow 
= 


3,247 


3,137 
3, 286 
3, 264 
2,981 


2,773 
2,818 
2,441 
2,433} 


1,641] 








1,989) 


2,604 
2,502 
2,463) 


1, 762 
1,831 
1,628 
1,653 





Cer- 
tifi- 
cates 
of in- 
debt- 
ed- 
ness | 


5, 508! 


8,955) 
8,825 
8,905 
8,956) 
8,963) 


9,043! 


76| 7,195 
| 7,290) 








5,588 
5,601 
5,593 


| 7,230 


Notes | 


4,199 


4,788 
4.688 
5,640! 
6, 639| 
id 193} 
5,727] 
5, 735 





7,251) 
| 
7,211 
7,173) 
eer 


7,126) 
7,110) 
7,110) 
7,094) 





1, 888 


| 1,692 


1,634 
1,932) 
2,484) 
2, 740) 

| 


1,922! 
1,952 
2,920! 


| 2,820) 


2,807 


2,778| 
2,771) 
2,730 
2,681 


2,668 
2,646 
2,626 
2,630 








| Other 


Guar- | 
an- 
teed 


Bonds 
| 
| 
| 


14,123) 1,969) 


| | 
17,624! 1,761) 
17,847| 1,766) 
18,454) 1,759) 
18, 242) 1, 106) 
18, 026} = 





11,800, 








18,541) 1,739) 
18,565) 1,718) 
18,073} 749] 
18,004} 670) 
18,026] 653 
| 
18,007) 654 
17,977] 652 
18,034) 645 
18,087} 647 
18,105} 641 
18,104) 640] 
18,111) 632 
18,138) 633 
5,285) 1,018 
| 
6, 273) 
6, 364 929) 
6, 586 944 
6, 352 505 | 
6, 213] ™ 
6,573) 920) 
6,559; 913) 
6,205, 239) 
6,220, 234 
6, 203| 219| 
| 
6,198} 220] 
6,181} 210) 
6,211} 208) 
6,261, 212) 
6,268, 209! 
6,284, 207 
6,314, 204 
6,338, 206 
, 951 
11,351, 850 
11,483) 837 
| 11,868) 815 
11,890} 601 
11,813) 438 
11,968) 819 
12,006} 805) 
11,868) 510 
11,784, 436 
11,823) 434 
11,809) 434 
| 11,796) 442) 
11,823, 437) 
11,826 435) 
11,837, 432| 
11,820, 433 
11,797, 428 
427 





secu- 
rities 


1,112 


872 
895 
927 
953 
938 


942 
939 
932 
974 


970 


954 
941 
935 
920 


864 
865 
903 
909 


2,107 


1,918 
1,892 
1,905 
1,920 
1,947 


1,915 
1,912 
1,920 
1,923 
1,931 


1,948 
1,946 
1,950 
1,947 


1,941 
1,944 
1,948 
1,958 


FeperAL Reserve BuLLETIN 

















RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 


WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 








Date or month 


Total 101 Cities 
1943-—April 


Dec. 
1944—Jan. 
Feb. 
Mar. 
April 


Mar. 1 
Mar. 8 
Mar. 15 
Mar. 22 
Mar. 29 
Apr. 5 
Apr. 12 
Apr. 19 
Apr 26 


May 3 
May 10 
May 17 
May 24 


Vew York City 
1943—April 


Dec. 
1944—Jan. 
Feb. 
Mar. 
April 


Mar. 1 
Mar. 8 
Mar. 15 
Mar. 
Mar. 29 


Apr. 5 
Apr. 12 
Apr. 19 
Apr. 26 


May 3 
May 10 
May 17 
May 24 


Outside 


1943—April 

Dec. 

1944—Jan. 
Feb. 
Mar. 
April 


Mar. 1 
Mar. 8 
Mar. 15 
Mar. 22. 
Mar. 29 


Apr. 5 
Apr. 12 

Apr. 19.... 
Apr. 26... 


May 3 
May 10 
May 17 
May 24 


JUNE 1944 


New York City 























Re- 
a ad | Bal- 
with | ances 
| Fed- Cash | with 
| eral do- 
| Re- vault mestic 
serve banks 
Banks | 
Bae 
| Pr A 
9,020 522 2,594! 
| 
8,824) 585) 2,193} 
8,908) 557, 2,216) 
8,500, 542 2,251 
8,521, 535) 2,108) 
8,659) 547 7 
| | 
| 8,510) 506) 2,174 
8,529; 519 2,107! 
8,752) 552 2,183] 
8,521, 549, 2,074! 
| 8,294; 552 2,001 
| 8,448) 518 2, 006] 
| 8,696 561 2,073] 
| 8,799 550 2,070 
| 8,692) 559 1,987) 
| 8,767; 533, 1,957| 
| 8,792) 551, 1,999) 
8,992) 547 2,050) 
9,056, 559) 2,033 
3,271} 80) 31 
| 
3,250 98 29 
3,295, 90 28 
3,073 87| 24 
| 3,167] 86 35 
| 3,257 89) 32 
| 3,170 79 23 
| 3:170| 84 23 
| 3,229 87| 26 
3,151 86 25 
3,118 93 78 
3, 188 85 43 
3, 249 93 31 
3,296 88 27 
3,296 91 27 
3, 286 87 30 
3,291 93 23 
3,374 86 24 
3,400 91) 25 
5,749} 442) 2,563 
5,574) 487) 2,164 
5,613) 467! 2,188 
5,427; 455, 2,227 
5,354, 449) 2,073 
5,402) ie 2,002 
5,340] 427) 2,151 
5,359} 435} 2,084 
5,523} 465, 2,157 
5,370, 463) 2,049 
| 5,176} 459) 1,923 
| 
| 5,260 433, 1,963 
5,447, 468+ 2,042 
5.503} 462) 2.043 
5,396, 468 1,960 
5,481) 446 1,927 
5,501) 458 1,976 
| 5,618 461) 2,026! 
5,656 468 


eens 





De- 
mand | 

de- 
posits 

ad- 


justed! 


35,969 


12, 219! 


12, 592| 
12,842) 
11, 596 
12,148 
12/611 


12, 397) 
12,521) 
12,715) 
12,809) 


12,87) 
13, 000) 
13.135 
13,412 


19,372 


21,519) 
21, 587) 
20, 151) 
20, 666) 
see 


20, 351) 
20, 604 
21, 110) 
20,798) 
20,471) 


20,475| 
21,245 
21,533 
21,715 





Demand deposits, 
except interbank 














Indi- | | | 
vid- | States | Certi- 
part- and | fied 
in | polit- | and 
ships ical offi- 
oan sub- | cers 
oa. divi- checks 
pora- | Sons | etc. 
tions | 
| 
31,659) 1,855 706 
34,444, 1,721 867) 
34,574) 1,758 776 
32,004, 1,671 738 
33,049) 1,707 889 
33,936) 1,848 779) 
32,609 1,706, —788| 
32,863) 1,661 782 
34,153} 1,656/ 1,366 
32,970) 1,727) 836} 
32, 649) 1,782 672) 
32,789) 1,841 811 
34,120} 1,799) — 762| 
34,438] 1,802) 846) 
34,398) 1,949 696, 
34,357} 2,005 780 
34,784; 1,963 642 
35,440) 1,947 645 
35,670, 2,004 684) 
ae 
| 
12,556) 217 - 
12,969 21 1 487) 
13,125 198) 423) 
11,971 166) 414) 
12,561 174 546 
12,965) 187 457) 
12,376, 180) 461 
12,513 172 472) 
12,978 155 971) 
12,423 180 492) 
12,518 181 335 
12,695 169 497 
12,976 178 437 
13,131 172 $13 
13,060 228 381 
13,065) 274) 425 
13,299} 235| 333 
13,434} , 229) 342) 
13,656 221) 387 
19,103) 1,638 316 
21,475) 1,510 380 
21,449) 1,560 353 
20,123; 1,505 324 
20,488; 1,533 343 
20,971) 1,661 322) 
| | } 
20,233) 1,526 327) 
20,350) 1,489) 310 
21, 175) 1, 501} 395 
20,547; 1,547 344 
20,131} 1,601; 337) 
| | 
20,094) 1,672) 314 
21,144) 1,621) 325 
21,307, 1,630 333 
21, 338) 1,721 315 
21,292) 1,731 355 
21,485; 1,728 309 
22,006, 1,718 303 
22,014. 1,783 297 


| U.S 


Gov- 
ern- 
ment 


4,271 


7,718 

6,556 

12, 356 
10,829 
8,651) 

| 


12,030! 
11,024| 
10° 422) 
10,435) 
10,235) 

| 


9,635) 
8,929) 
8, 303) 
7,737) 
Fis wel 
6,692 
6,056 
5,472 


























Time deposits, 
except interbank 
Indi — 7 
— | as 
vid- | o Oe 
| uals, j Saag Gov- | 
part- | olit- | TB | 
ner- yee ment | 
ships, he og and 
and = Giyj. Postal 
Cor- | sions Sav- 
pora- | ings 
| tions | 
| 
5,382 107 30) 
| | | 
5,981 117! 64) 
6,138} 120 54 
6, 184) 126 59 
6, 266) 126 58 
6,370 128 56 
6,213] 131] 59 
6, 264 126 57 
6, 265 127| 57) 
6,282} 125 58) 
6, 306 123 58) 
6,330] 124 59) 
6,357 129 59 
6, 386 130 58 
6,407 130) 48) 
6,445] 120,48) 
6,491) 128) 48 
6,527) 131) 48 
6,556) 129) 48 
| | 
674 19). 
726 20 5| 
747 22 5| 
746 25 6) 
759 20 6) 
769 19 "| 
743 25 6 
757 20 6) 
762 19 6) 
763 19 6) 
709 19 6 
765 19 (| 
768 19 6) 
773 19 6 
770 19 | 
775 18 6 
780 18 6) 
785 18 6} 
790 18 6 
4,708 88 30 
5,255 97] — $9) 
5,391 98 49| 
5,438 101 53} 
5,507 106 52} 
5,601 109 * 
5,470 106 53) 
5,507| 106 51) 
5,503} 108 51) 
5,519) 106 52) 
5,537] 104 | 
5,565| 105} 53] 
5, 589| 110 53 
5,613} 111 $2 
5,637) 111 42 
5,670 111) 42 
5,711; 110) 42 
5,742; 113] 42 
5,766, 111) 42 


Domestic 
banks 





a Re 
$2% OD 
Ge =3 Sass é 
— en Mmm w& 


aeeg £ 
no 
aAga=s 


6,276 


5,935 
6,053 
5,956 
5,707 





— 
5,781) 
5,793} 
5,841) 
5,622) 
—— 


Oaunn 


eun 


es 
Un 
San 


Aunan 
oe 
~~ 


a et et et 


— ee 


ee ee 

















| Bor- 
| | row- 
For- | ings | 
728) 83 
802; 113 
821| 56 
817; 58 
847) 69 
869) 83 
831) 77 
857; 36 
850) 80 
849) 69 
847| 84 
853) 67 
867) 52 
873) 103 
882) 109 
890) 75 
894 110 
891! 123 
885; 200 
646| 79 
722} 76 
740) 36 
734, 41 
768) 42 
787, 56 
et 55 
778, 16 
773, 40 
770| 42 
769| 56 
773, 53 
786) 35 
793| 68 
798; 67 
807; 13 
809; 42 
808; 51 
800; 101 
82 4 
80) 37 
81) 20 
83) 17 
79| 27 
82) 27 
81) 22 
79| 20 
77, 40 
79| 27 
78| 28 
| 
80 14 | 
$1, 17 | 
80 35 
84 42 | 
83) 62 | 
85) 68 | 
83; 72 | 
85 


| 
99 | 


Cap- 
ital 
ac- 

counts 





4,067) 


4,245] 
4,285) 
4, 309 
4, 327 
4, 356 


4,324 
4,323 
4,325 
4,332 
4,332 


4,349 
4,355 
4,358 
4,362 


4,377 
4, 384 
4, 386 
4,389 


1,581 


1,665 
1,693 
1,705 
1, 708 
1,716 


1,711 
1,709 
1,707 
1,708 
1,705 


1,714 
1,716 
1,717 
1,715 


1,725 
1,727 
1,727 
1,726 


2,486 


2,580 
2,592 
2, 604 
2,619 


2,640) 5 


2,613 
2,614 
2,618 
2,624 
2,627 





2,635 
2/639 
2,641 
2,647 





Bank 
its? 


58,377 


54,197 
58,743 
54,453 
59, 587 
51, 766 


14,044 
13,191 


13,817 
11,073 
12,715 
12,191 


13,151 
11,076 


12, 107 
11,412 


25,381 


5,054 
5,372 


4,779 
4,530 





1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S Government accounts. 





WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
{In millions of dollars] 








| Total 
Federal Reserve | | 
district and date | Pm 
vest- 
| ments 
| 
| 
| 
Boston | 
April 26 | 2,787 
May 3 2,770 
May 10 2,734 
May 17 2,721 
May 24 2, 706 
New York* 
April 26 20, 328 
May 3 20, 116 
May 10 20,074 
May 17 19,926 
May 24 19, 885 
Philadel phia 
April 26 2,219 
May 3 | 2,215 
May 10 | 2,201 
May 17 | 2,181 
May 24 | 2,191 
Cleveland | 
April 26 | 4,155 
May 3 | 4,162 
May 10 | 4,144 
May 17 | 4,132 
May 24 | 4,140 
Richmond | 
April 26 1,596 
May 3 1,579 
May 10 1,571 
May 17 1,571 
May 24 1,563 
Atlanta 
April 26 1,530 
May 3 | 1,511 
May 10 | 1,519 
May 17 | 1,522 
May 24 |} 1,518 
Chicago* 
April 26 | 7,790 
May 3 | 7,743 
May 10 | 7,802 
May 17 | 7,705 
May 24 | 7,712 
St. Louis 
April 26 1,542 
ay 3 | 1,539 
May 10 | 4.556 
May 17 | 1,550 
May 24 1,542 
Minnea polis 
April 26 965 
May 3 967 
May 10 960 
May 17 956 
May 24 959 
Kansas City 
April 26 1,729 
May 3 1,700 
May 10 1,714 
May 17 1,719 
May 24 1,714 
Dallas 
April 26 1,376 
May 3 1,371 
May 10 1, 368 
May 17 1,373 
May 24 1,371 
San Francisco 
April 26 5.047 
May 3 5,001 
May 10 : 4,968 
May 17.... 4,963 
May 24 | 4,939 
City of Chicago* | 
April 26 4,704 
May 3 4, 688 
May 10 4,684 
May 17 4,641 
May 24 4,661 





+ > 


— ee ee 


331 
330) 
331 
329) 
327 


955 
952 
946 
950) 
943 


953 
944 
931 
959 
962 





mer- 
cial, 
in- 


d . 
trial, 


| and 
agri- 

cul- 

tural 


NNN Nw hw 


387 | 


384 
380 


382 | 


381 


522 
515 


724 
722 


42e 


717 





Loans 


ing securities 
To brokers 
and dealers 


To others 


U.S. U.S. 
Govt. Other Govt. Other 


obli- secur-! obli- |secur- 


“Noss 


| For purchasing or carry- | 
Com- | i i 


| 


ga- | ities | ga- | ities 
tions tions 
| 
10| 17| 6| 2 
17 | 17 | 6 | 20 
8 16 6| 20 
9 16 5 | 19 | 
16 5 20 
498 483 175 133 
482 462 161 139 
450 485 139 150 
483 428 135 150 
534 441 126 151 
5 32 3 9 
2 | 36 3 9 
1; 32 3 | 9 
1 ' eo Se 
1 33 3 | 9 
77 15 24 13 
72 14 20 13 
64 14 20 | 13 
58 12 19 | 13 
599; 12) 18] 13 
| | 
3 4 22 il 
2 4 22 11 
2 4 20 il 
2 4) 22 11 
2 4 | 21 11 
6 | 18 6 
1 6 17 5 
1 6| 16 6 
5; 17 6 
' 
45| 38) 45| 42 
42 37 43 42 
37 36 39 42 
39 35 38 41 
45| 38| 37| 42} 
5 15 j 6 
5 | 15 6 
4) 15 6 
4) 15 6 
4} 15 | 
1 2 | 8 5 
1 2 7 5 
1 2 6 4 
1 2 5 5 
ss at" si 8 
1 3 | 7 | 
1 3 7 
1 3 7 | 
1 3 7 | 
1 3 & | 
| | 
3 11 | 17 
3 11 17 
3 10 17 
2 11 17 
2 11 17 
} | 
36 11 | 21 | 18 





33} 11) 22] 21) 


2 | 11| 22| 21 | 
2%} 111 22] 22] 
2| 11| 22| 24 
a2} 32] 34] 37 


40 32 31 37 


34 30 30 37 
37 29 30 36 
43 32 29 37 


Real- | Loans | 


estate 
loans 


19 





to 
banks 


-. 


ee ee 


Ree ee 


/_ —— Nh 








Other 


loans 


103 
105 
111 
113 


336 








| 


Total 








———————EE _ 








Investments 





U. S. Government obligations 














Certifi- 
| cates 
| | of 
Total || Bills | in- |Notes 
| debt- 
| ed- 
| ness 
2,078] 186 560 | 359 
2,057] 171) S54 355 
2,034) 154) 545 354 
2,013] 146) 529| 356 
2,00 139| 526 353 
14,955] 1,175) 3,629 | 2,957 
14,870] 1,086) 3,641 | 2,945 
14,852\| 1,076] 3,641 | 2,922 
14,637]| 893] 3,607 | 2,902 
14,5 876| 3,562 | 2,906 
1,602) 139] 287 244 
1,595} 138} 282 235 
1,5 138| 277 236 
1,57 129] 277 233 
1, 586 141| 281 225 
3,085|| 221] 666 495 
3, 1 233] 674 496 
3,¢ 220} 674 508 
3,100} 224) 680 518 
3,117), 230) 691 519 
1,275 85} 248] 231 
1,257) 74, «244 235 
1, 253) 75} 242 | 235 
1,251} 75 240 238 
1, 247| 70| 241 234 
1, 119 74) 265 279 
1,1 59} 264 278 
1, 116 69} 265 279 
1,11 66} 269 279 
1119 66| 269 273 
5,85 484] 1,455 | 1,069 
5,821) 444] 1,458 | 1,063 
5,889] 500] 1,471 | 1,056 
5,755] 352] 1,478 | 1,066 
5,761} 361) 1,479 1,057 
1,062 51] 263 220 
1,065) 57| 266 213 
1,083) 74| 267 213 
1,069} 58) 269 212 
1,065 52} 260| 222 
745 18} 204 129 
748 23} 204 128 
746] 21) 204 128 
739) 15) 204| 128 
742) 17; 203 128 
1,294) 104) 326 286 
1,269] 84| 323 283 
1,283) 99) 321 284 
1,282) 102) 314 283 
1,274] 100) 308 283 
998] 89/ 2501 198 
995, 90) 254 | 200 
991) 88 254] 199 
999, 89 262! 197 
1, 000] 91 263 198 
| | | 
3,765) 355, 798 692 
3,723 314, 804 | 695 
3,699 304; 802 | 696 
3,691), 292) 809) 698 
3,672 290) 803'| 696 
| | | 
3,397} 262) 859 | 597 
3,390) 252| 858 598 
3,397, 256, 861) 591 
3,317] 172| 861 | 599 
3,331] 189] 862) 591 








Bonds 


956 
9600 


382 














Guar- 
an- 
teed 


Other 


secu- 


jrities 














98 
97 
97 
97 


96 


999 
941 
941 


124 


322 


324 


354 
354 
356 
365 
368 


* Separate figures for New York City are shown in the inpmptigtely preceding table, and for the city of Chicago in this table. The figures for the 


New York and Chicago Districts, as shown in this table, include New 


582 


ork City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 








































































































[In millions of dollars] 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- | De- Indi- Indi- Domestic 
Federal Reserve | Fog: |Cash | Sith | "der" | uals, | States | Certi aats, |States) Gop] UMPAS |_| Bor. | Star | Bank 
istrict an in . an P an evaeinentannnaty tow- deb 
eral do- | posits | part- ; U.S.| part- ; ern- ; ; ac- | Sf 
ata Re- | Vault) mestic| ad- | ner- _— on Gov-| ner- polit ment | For- | ings \counts| ‘ts’ 
serve banks |justed"| ships, | Job | cers’ | em@- | ships, | <a). |_ and | bank 
Banks and | divi- \checks|™*®t| and | giyj. | Postal} De- | pine! —— 
cor- | sions | etc. cor- | sions | Sav- | mand 
pora- | pora- ings 
tions | tions | } 
| | 
Boston (6 cities) | | 
>) as 424 59 | 103 2,028 1,999 | 117 | 28 533 290 3 271 =| 17 8 264 692 
May 3....... 415 | 55 | 103 | 2,035 | 2,005/| 111 | 33 | 490 291 3 78 |... 16 8 265} 679 
May 10 415 | 58 | 102 2,028 1,996 115 | 27 454 Se Dcexkes 3 283 | 17 8 266 592 
May 17.... 431 | 59 | 109 | 2,075 | 2,084 | 117 27, | 412 | 204 3 287 | | 16 | 10 266] 613 
| Sy (8 cliées)* 442 | 59 104 2,112 | 2,073 119 27 | 371 295 | 3 278 16 il 266 561 
New tor ctites) 
April 26 3,497 | 123 109 /14,078 14,134 468 409 (3,381 1,222 21 9 2,621 4 801 73 1,851] 5,379 
May 3 3,513 118 119 |14,154 | 14,158 500 461 (3,117 | 1,230 2 | 9 2,653 4 809 20 1,862) 5,841 
May 10 3,516 126 99 /|14,278 | 14,383 465 | 363 (2,884 1,237 -— : 2,663 4 811 67 1,864] 4,853 
May 17 3,000 117 95 |14,416 14,530 | 469 368 (2,607 | 1,244 21 9 2,719 4 809 67 1,864) 5,165 
Philatelphi id ckiées) 3,647 123 100 /|14,746 | 14,740 499 413 |2,346 1,250 21 9 2,615 4 | 802 121 1,864) 4,860 
4 ia (4 cilies | 
April 26 377 28 69 1,657 | 1,653 91 13 368 | 169 9 | 294 6 3 230 506 
May 3 387 | 27 71 | 1,676 | 1,671 | 94 13 | 337 | 170 9 | 310 6 5 231] 580 ' 
May 10 394 28 69 1,687 | 1,677 99 17 311} 170 9 | .| 320 6 2 231 477 
May 17 392 28 71 1,710 | 1,715 98 13 283 | 171 9 i 306 6 2 230 501 
an ii 399 29 70 1,747 | 1,723 109 il 263 171 9 sian 302 6 4 231 449 
evelia cites) } | 
April 26 683 | 70 | 191 2,831 2,862 121 44 519 | 861 56 436 8 2 1 437 824 
May 3 688 | 68 188 2,818 | 2,840 126 51 513 | 866 56 454 8 4 1 438 916 
May 10 687 | 68 192 2,840 2,849 127 43 477 871 55 eee 448 8 4 1 438 756 
May 17 697 70 207 2, 883 2,926 121 47 434 874 2s 460 8 + 1 439 882 
au tan abide 710 69 199 2,937 2,953 125 | 44 392 878 a 459 8 4 1 439 775 
1. 2 ctltes | 
April 26 261 39 | «116 1,070 1,050 93 19 249 242 2 7 306 6 Se ees 113 333 
May 3 268 33 | «6185 1,071 1,044 92 18 230 244 2 7 308 7 S tisake 114 377 
May 10 | 269 38 | «(136 1,089 1,065 88 | 21 214 245 2 7 321 7 i. ewe 114 317 
May 17 | 276 37 132 1,093 1,084 87 | 19 195 246 2 7 326 7 1 2 114 356 
Pn = ities) 280 38 | 133 1,115 1,097 88 | 17 176 247 2 7 325 6 | 1 2 114 325 
ania \o ctltes | | | 
April 26 286 | 26 | 144 | 1,037 973| 154 | 9 | 172] 264 2 5 412 2] 8s 2 110} 312 
May 3 284 25 | 148 1,033 959 167 10 158 | 267 2 5 410 1 | 5 5 107 372 
May 10 298 26 | 155 1,061 980 | 167 | 11 147 269 2 5 421 1 | . 110 307 
May 17 298 25 | 160 1,073 1,010 165 9 136 271 3 5 426 1 5 — ill 339 
aa Ta geste 302 27 154 1,094 1,027 156 8 124 272 2 5 413 1 5 112 332 
icago (12 cities | | 
April 26 1,337 97 | 400 5,363 5,255 420 | Si j1,161 | 1,258 3 4 1,344 5 a Iwsxann 501} 1,897 
May 3 1,357 95 | 379 5,382 5,240 415 62 |1,075 | 1,265 3 4 1,349 5 | 1% 4 $03} 2,058 
May 10 1,351 95 378 5,448 5,337 397 $1 {1,024 | 1,279 | 3 + 1,375 5 | 15 4 $04] 1,714 
May 17 1,408 95 | 376 5,495 5,426 391 52 910 1,286 | 3 4 1,393 5 16 1 505} 1,984 
; May 2. Pea oe | 382 | 5,576 | 5,458 | 396 | 53 | 821/ 1,292 | 3 4 |1,396 5  Bevccud 508] 1,835 
St. Louts (5 ctttes | 
April 26 269 20 | 106 940 981 ss | if 187 233 | pee 5 453 is 1 19 112 334 
May 3 272 | 19 | 104 941 969 | -_ ©) a Wet Wee bes 5 449 P 1 25 112 3600 
May 10 276 | 20 | 110 966 998 60 9 167 | 237 RE Oe 5 466 ‘1 21 111 316 
May 17 277 | 19 | 109 | 961 998 | 60 10 | 151] 238 |..... 5 469 1 | 31 111] 368 
May 24. .*. 274 21 | 104 941 971 60 11 136 239 Pea 5 475 1 45 111 356 
a (8 cities) “ane 
April 26 158 | 11 | 68 593 566 | 75 8 et Bee Bsccucs 1. 243 6 75 214 
May 3 157 | 10 | 74 600 578 66 9 144 | 139 1 246 ; 7 5 75 235 
May 10 187 | il 74 603 587 | 65 9 133 | 140 1 246 7 5 75 199 
May 17 162 | Il 74 616 599 | 65 9 121 | 141 pais 1 242 7 9 75 207 
aon Fs ? , 165 | il 72 624 $92} 75 10 110 141 1 244 7 14 74 183 
Cansas City (12 cities | 
April 26 363 22 | 245 | 1,146] 1,124] 131 16 187 | 186 1 3 715 re caked 3 128} 393 
May 3 309 | 21 | 231 | 1,129] 1,102) 135 6 | | mW} al 8 704 St eee 2 128} 415 
May 10 369 | 22 245 1,156 | 1,134 132 } 16 164 | 189 1 3 717 OFS Ree: 128 362 
May 17 376 22 254 1,180 1,170 132 | 15 151 190 1 3 727 at BESS eee 128 426 
A... 24.. 376 | 22 263 1,206 1,165 133 16 137 191 ~| 1 3 718 ae Saar 129 397 
‘as (9 cities | 
April 26 277 | 23 194 1,067 1,072 ei es 157 | 163 10 2 389 DP nek 105 320 
May 3 288 =| =o 183 1,070 1,062 67 27 146 | 165 10 2 388 1 a 106 339 
May 10 21 =| «21 200 1,073 1,077 65 19 136 | 166 | 10 2 409 2 ae 106 295 
May 17 298 | 21 | 217 1,104 1,114 60 19 124 167 | 11 2 419 1 ‘ 106 329 
— 24 (7 296 22 | 207 1,110 1,107 61 20 113 168 il 2 410 1 106 331 
San Francisco (7 cities) | 
April 26 760 41 242 2,714 2,729 158 65 669 1,381 26 9 379 10 24 — 436 O87 
May 3 769 39 | 244 2,740 2,729 175 68 631 | 1,386 26 9 365 10 24 436 979 
May 10 769 38 | 239 2,703 2,701 183 56 581 | 1,395 26 9 385 10 24 2 437 RRR 
May 17 777 43 | 246 2,756 2,814 182 57 $32 | 1,405 | 26 9 391 10 25 437} 937 
May * 774 41 245 2,761 2,764 183 54 483 | 1,412 | 26 9 391 9 25 2 438) 1,008 
City of Chicago* 
April 26 812 41 | 193 3,170 3,195 165 24 758 536 | 952 ; 15 : | 326) 1,046 
May 3 | 810 42 | 174 3,191 3,196 165 23 697 538 953 13 328] 1,223 
May 10 830 | 41 175 | 3,223 | 3,243 | 151 23 652 546 978 12 | 328) 1,012 
May 17 866 | 41 | 180 3,272 3,318 154 23 586 | 548 988 13 329) 1,130 
May 24 861 | 42 | 178 | 3,343 | 3,357 | 163 24 al 550 989 14 329] 1,064 
i | 











* See note on preceding page. _ ‘ ; . . 
! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Debits to demand deposit accounts except interbank and U. S. Government accounts. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 








Dollar acceptances outstanding 


Held 2 Based on 














Commer- | 
cial — — —__———_— |———- — — 
End of month paper . Accepting habe | Goods stored in or 
out- , — - | Imports | Exports shipped between 
standing standiag ] | Others? into from Dollar boints in 
Own Bills wens United United exchange a 
Total bills bought States States United Foreign 
| States /| countries 
_ —_—<—— | $< —j ——$—— |§ ——<— | —_——_| —_— 
1943 January ae 220 | 120 95 6 | 35 | 2% 57 oy | ¢S 38 12 
‘ebruary.......... 209 127 102 64 38 | 25 60 | 14 (3) | 41 12 
DE re areu aga kiesn 201 130 101 62 | 39 29 69 12 | @ 39 10 
April ee Ne 179 12 99 61 | 38 29 71 | 9 | 3) 38 11 
May ap 100 136 105 65 CO 40 | 31 79 «| 8 (3) 37 12 
June eet gic 143 140 102 62 | 40 38 82 | 10 @ |. 36 12 
July ai 150 139 102 “4 | 38 36 81 | 12 (3) | 35 10 
August See 156 | 130 94 59 | 36 36 77, +|~=#10 (3) 33 11 
September...... 170 { 117 84 50 SB. Ls 69 7 (3) 30 11 
October oe 188 115 88 48 39 27 67 9 (3) 29 10 
November 203 111 88 53 35 23 59 11 (3) 31 9 
December .......... 2022 | = (117 90 52 38 27 66 il @) 30 9 
1944—January 209 «| 120 94 55 380}? 71 12 (3) 29 9 
February a 2144 | 135 106 57 49 | 29 83 12 (3) 32 8 
March 195 | 129 100 52 48 30 79 12 (3) 31 7 
April 172 | 126 96 51 45 29 77 12 (°) 30 7 


























1 As reported by dealers; includes some finance company paper sold in open market. 
2 None held by Federal Reserve Banks. 
3 Less than $500 
Back figures. —See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 















































Customers’ — _ 
et of ceantth Debit Debit credit balances! Other credit balances 
—— Customers’ | balances in| balances in| Cash on sepssaenesmepnetinneee . . = 
debit partners’ | firm hand Money I I 
balances | investment | investment | and in borrowed? | Other n partners’) Infirm | 4, capita! 
(net)! —_| and trading | and trading banks Free (net) —— [investment F accounts 
accounts accounts and trading | and trading (net) 
| } accounts accounts 
| | | 
1936 = | 1, 267 67 164 219 985 276 86 24 14 420 
cember.... | 1,395 64 164 249 1,048 342 103 30 12 424 
RSE ikncsvecis | 1,489 55 161 214 1,217 266 92 25 13 397 
caine tbs 985 34 108 232 688 278 85 26 10 355 
1938—June............ 774 27 88 215 495 258 89 22 11 298 
ember......... 991 32 106 190 754 247 60 22 5 305 
cree | 834 25 73 178 570 230 70 21 6 280 
ecember...........| 906 16 78 207 637 266 69 23 7 277 
1940—June cada | 653 12 58 223 376 267 62 22 5 269 
ecember...........| 677 12 99 204 427 281 54 22 5 247 
1941—June 616 il 89 186 395 255 65 W7 7 222 
aE 600 8 86 211 368 289 63 17 5 213 
SOAD STG... 0 ce cccecccccs | 496 9 86 180 309 240 56 16 4 189 
RRA: | 543 7 154 160 378 270 54 15 4 182 
1943—April ania . 2 a is | #570 FS Ree | ee Seer 
May 740 Cre 550 #330 ies 
Bos veaeenieaes 761 i 190 167 | 529 334 66 | 15 7 212 
July ce 730 | | #530 #340 
eee tee a | a Seempenteeey : #490 “340 |... Bh Re 
September *820 - °770 €320 
October #830 | "740 «=| %330 
November | #780 ell “00 «| = 340 hn 
December | 788 11 188 181 557 354 65 14 | 5 198 
1944—January °780 } £560 ©370 
February | "200 650 | °370 
March “320 } } 30 | 380 | | | | 
April *780 “00 | = £390 | | 


* Estimated. Complete reports now collected semiannually; monthly figures for three items estimated « on basis of reports from a a small number of 
large firms 

1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
own partners. 

Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

Nore.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,’ and explains that the last column is not 
to be taken as representing the actual net capital of the reporting firms. : 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data in detail 
at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
= IN PRINCIPAL CITIES 


| | 
| Yields on U.S. (Per cent per annum] 
Stock Government securities 




































































Prime | ex- |_ = | | 7 Other . 
bank- | . low 11 South- 
Year, a. ers’ | change 9- to 12-| | Total ned oye ern and 
month, or | accept- month | 19 cities “¥e | €rn an@ Western 
smote paper, loan ie | 3- toS- | City Eastern rt 
week ances, | cer tifi- . , cities 
4- to 6- 9 | && month | cates | | cities 
months!) dayst | ®€W- | ‘pills? | of in- taxable | —————. 
als debted-| Bots | 1935 SS ae | 2.93 1.76 3.39 3.76 
edt 1936 average’................. 2.68 1.72 | 3.04 3.40 
: | | | | 1937 averages Diao oe | 2.59 1.73 | 2.88 3.25 
* 1941 average........| 54 44 1.00 | .103 a 6 | Sr I hs < conteiniwtesacs | 2.53 1.69 2.75 3.26 
1942 average........ -66 44 | 1.00 -326 i 1.13 1939 avera 
pa een, ree 2.78 2.07 2.87 3.51 
1943 average......... -69 -44 | 1.00 | 373 | -75 1.31 1940 average. ... 2.63 2:04 2:56 3.38 
1943—April......... .69| .44 | 1.00 | .373 .78 | 1.39 1941 average 2.54 1.97 2.55 3.19 
ee “69 | 44 | 1.00 | .373 78 | 1.36 | 1942 average | 2.61 2.07 2.58 3.26 
| “Rate 69 44 1.00 | .374 70 1.32 1943 average $5 oe eee ome nae wae eee | 2.72 2.30 2.80 3.13 
in oatagn we 69 44 1.00 .374 -68 1.30 | 1939—September...... ..4...... 2.68 2.04 2.78 3.3 
uguet aks = = 44 yd 1 75 1.29 | December . ... w+ ss: «++. 2.59 1.96 2.59 3.32 
eptember. .. .. é 44 -00 oe 77 1.31 < 
ow ae a ee a ee eS a eae 2.03 2.67 3.35 
SE i-0kc caps nea’ +6 2.59 2.00 2.49 3.38 
November 69) 44 | 1.00 | .375 7 | 1.29 | September... ............, 2.68 2.14 2.56 3.43 
December.....) 69) 44 | 1.00 | .375 | .77 | 1.30 | ember... ==... 2.59 2.00 2.53 3.36 
1944—January......|  .69| .44 | 1.00 | .374 78 | 1.30 | 1941—March....... 0000.2. 2.58 2.06 2.53 3.25 
February...... 69 | .44 | 1.00 | .375 78 | 3.92 | ee 2.55 1.95 2.58 3.23 
March Pe -69 | .44 1.00 375 80 1.36 ptember 2.60 1.98 2.62 3.29 
April sa -69 44 1.00 375 4.78 1.36 December 2.41 1.88 2.45 2.99 
Week ending: 9063 — BRIE... eve comes - 08 2.48 3.20 
Apr. 29 “i «4 1.00 374 7 1 62.38 OD: <a00s os em awerae« 6 . 2.56 3.34 
gna % | % 1.00 | [375 "77 | 1.35 | EP tem w.| 2470 2.28 2.66 3.25 
May 13........ 34 | % 1.00 “375 "es | 4.36 December....... wane.) 2.63 2.09 2.63 3.26 
May 20........ 3 y 1.00 | .375 78 | 1.35 
May a ae a br 1.00 "375 = 135 1943—March........ ee eeeeenee 2.76 2.36 2.76 3.24 
JERS. .....0 mmmaann 3.00 2.70 2.98 3.38 
— | September............0.| 2.48 2.05 2.71 2.7 
1 Monthly figures are averages of weekly prevailing rates. December.....2iaecnee«-| 2.65 2.10 2.76 3.17 
The average rate on 90-day stock exchange time loans was 1.25 per | 
cent during the entire period. | 1944—March.......-... weeers 2.63 2.10 2.75 | 3.12 
éRate on new issues offered within period. Tax-exempt bills prior to | 











M O41; i . ache! rea tpa . 
5 ee ak oe i Saree. 1 to 2 on Apr. 15. 1 Prior to March 1939 figures were reported monthly on a basis not strictly 


Back figures.—See Banki Y : 5 120-123 _ | comparable with the current quarterly series. = 
443-462; for pe ge _ an Stetietics, Tables 130-123, pp. | Back figures.—See Banking and Monetary Statistics, Tables 124-125, pp. 


| 463-464; for description, see pp. 426-427. 


BOND YIELDS ! 
(Per cent per annum) 


















































U. S. Government Corporate (Moody’s)*# 
‘ . Munic- | Corpo- 
Year, month, aw wre: : ipal rate by rating : By groups 
or week } ax (high (high 
exempt,| _ to 9 |!5 years quiet? grade)® | Total s pene: 
15 years | / tO” and — Aa A Baa Indus- | Rail- | Public 
and over | YEaTS | over trial road | utility 
Number of issues ce eee Se 15 5 120 30 30 30 30 40 40 40 
1941 average...... 2.05 2.10 2.67 3.34 2.77 2.94 3.30 4.33 2.95 3.95 3.11 
1942 average........ 2.09 1.93 2.46 2.36 2.75 3.34 2.83 2.98 3.28 4.28 2.96 3.96 3.11 
1943 average.......... 1.98 1.96 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.91 2.85 3.64 2.99 
1943—April........... 2.05 1.99 2.48 2.20 2.68 3.19 2.76 2.88 3.14 3.96 2.87 3.69 3.01 
| : 1.96 1.95 2.46 2.13 2.65 3.16 2.74 2.87 3.13 3.91 2.86 3.64 3.00 
po Ee 1.91 1.93 2.45 2.07 2.63 3.14 2.72 2.85 3.11 3.88 2.84 3.61 2.98 
Da caesen se 1.91 1.92 2.45 1.97 2.58 3.11 2.69 2.82 3.09 3.81 2.80 3.56 2.95 
August........ 1.92 1.95 2.46 1.91 2.57 3.10 2.69 2.81 3.08 3.81 2.79 3.55 2.96 
September...... 1.90 1.97 2.48 1.92 2.59 3.11 2.69 2.82 3.10 3.83 2.82 3.56 2.96 
October....... 1.90 1.98 2.48 1.88 2.00 3.11 2.70 2.83 3.10 3.82 2.82 3.55 2.96 
November...... 1.94 2.00 2.48 1.90 2.61 3.13 2.71 2.84 3.11 3.83 2.85 3.56 2.98 
December...... 1.95 2.00 2.49 2.00 2.63 3.14 2.74 2.87 3.13 3.82 2.86 3.56 3.00 
1944—January........ 1.95 1.99 2.49 1.92 2.65 3.11 2.72 2.83 3.11 3.76 2.83 3.51 2.99 
February....... 1.93 1.96 2.49 1.85 2.65 3.10 2.74 2.83 3.10 3.72 2.83 3.49 2.98 
aa 1.91 1.95 2.48 1.84 2.64 3.09 2.74 2.82 3.10 3.70 2.83 3.48 2.97 
| EREREE foe 1.94 1.95 2.48 1.85 2.61 3.08 2.74 2.82 3.09 3.68 2.83 3.45 2.97 
Week ending: 
Re aycersws 1.95 1,96 2.49 1.88 2.60 3.08 2.73 2.82 3.09 3.67 2.83 3.44 2.97 
a Bee 1.95 1.95 2.49 1.88 2.60 3.08 2.73 2.82 3.08 3.66 2.83 3.43 2.97 
meee 08....... 1.95 1.95 2.49 1.87 2.59 3.07 2.73 2.82 3.08 3.65 2.82 3.42 2.97 
May 20 1.95 1.95 2.49 1.86 2.58 3.06 2.73 2.81 3.07 3.64 2.82 3.41 2.96 
May 27 1.94 1.95 2.49 1.85 2.57 3.05 ' 2.72 2.81 3.07 3.61 2.80 3.40 2.96 





























1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

2 Standard and Poor’s Corporation. 

3 U. S. Treasury Department. " . ’ ‘ 

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been reduced 
from 10 to 5 and 10 to 6 issues, respectively, and the railroad Aaa group from 10 to 5 issues. 

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474. 
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SECURITY MARKETS! 































































































Bond prices | Stock prices | 
on —— | Volume _ 
| Corporate* | Common (index, 1935-39 = 100) | of trad- 
Year, month, or week U. S. | Munic- |—— ; a Figs’ meta Gin thos 
Gov- ipal Medium- and lower-grade Pre- | onde of 
ern-, | (high,| High- . prem ormey | ferreas| Total || Indus- | Rail- | Public | Shares) 
ment* | grade)*| grade | Total || Indus- | Rail- | Public faulted | tria] road | utility 
| | - trial road | utility | | 
- feeeeeee iomeeest te = Based 
Number of issues... 1-4 15 | Is) 30 10 20 | 2; 415 1S | 402 354 | 20 28 19, 
1941 average....... 130.9 | 117.8) 98.9 || 103.9! 86.9 | 106.1) 21.9 | 171.9| 80 so | 71 81 629 19. 
1942 average 100.72 | 126.2 | 118.3 | 100.1 109.1 | 86.6 | 104.8 | 27.2 162.4 69 71 | 66 61 466 1 
1943 average | 100.50 | 131.8 | 120.3 | 109.5 } 117.0 97.6 | 114.0) 44.0 | 172.7) 92 % | 89 82 1,032 a 
1943 April | 100.36 | 129.1 | 119.9 | 109.2 } 116.3 | 97.8 | 113.4) 44.7 | 171.5) 91 4% | 93 79 1,485 . 
May | 100.68 130.4 | 120.1 | 110.0 116.1 | 100.1 | 113.7 49.1 172.1 95 97 98 84 1,593 7 
June | 100.79 131.5 120.5 | 109.9 116.6 98.7 | 114.4 47.6 | 173.8 | 97 99 9O4 85 992 — 
July 100.75 | 133.4} 121.1 | 110.8 |} 116.6) 100.4 | 115.3) 48.1 | 175.9) 99 101 | 97 88 1,145 I 
August 100.53 | 134.6 121.1 | 110.4 117.0 98.6 115.6 | 44.2 176.4 94 96 91 86 604 9 
September 100.35 | 134.4 120.8 | 110.4 117.1 | 98.4 115.7 | 46.4 175.9 96 98 91 87 663 19 
October 100.39 | 135.2 120.9 | 110.6 117.9 | 98.6 | 115.4 49.9 175.1 95 97 92 87 633 
November 100.24 134.9 120.4 | 111.3 118.9 | 99.8 115.2 45.4 | 172.6 91 93 87 85 886 
December 100.19 132.8 120.0 | 112.1 119.4 | 101.7 115.1 46.9 | 169.1 92 94 86 85 807 
1944—January 100.18 | 134.4 | 120.5 | 113.2 |} 119.8 | 104.1 | 115.5 | 52.8 | 171.2| 95 % | Of 87 788 
February £100.14 135.8 120.4 | 113.6 119.3 | 105.7 115.8 $8.1 | 172.7 94 96 96 87 807 9 
March 100.26 | 136.0 | 120.5 | 113.7 119.8 | 105.3 115.9 60.1 | 173.4 97 98 99 88 1,124 1 
April 100.26 135.8 | 120.7 114.4 121.0 | 105.5 116.6 59.0 173.8 95 97 97 87 659 
Week ending: | 
Apr. 29..... 100.23 | 135.2 120.8 | 114.4 121.3 | 105.4 116.6 57.3 | 173.3 94 96 96 87 567 
Se Win caaes 100.20 | 135.2 120.8 | 114.4 121.2 | 105.8 116.3 58.4 173.3 96 98 98 87 629 
May 13 : | 100.20 135.4 | 120.8 114.5 121.2 | 106.1 116.2 | 57.7 172.9 96 98 98 87 637 
May 20..... | 100.18 | 135.6 | 121.0 114.8 121.8 | 106.7 116.0 | 58.4 172.9 97 99 99 88 701 
May 27 | 100,17 | 135.8 120.9 | 114.9 121.9 | 107.1 115.7 60.3 173.3 98 100 101 88 854 
© Corrected. . ees 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 
2 Average of taxable bonds due or callable in 15 years and over. f 1! 
3 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 
‘ Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 
® Standard and Poor’s Corporation. = : k 7 
Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. ; 
7 Average ony was of trading in stocks on the New York Stock Exchange. 
Back figures.— Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively. 
NEW SECURITY ISSUES 
[In millions of dollars] 
For new capital For refunding 
Total Domestic Domestic 
| ‘io Pa Total eee 
; ( \0- ! } |O- 
Year or month re- |i mesti State | peg. Corporate | For- a State | peg. | Corporate For- 
fund: | and and | ‘eral y 7 eign | and an’ | eral eign? 1 
ing) for- Total || mu- agen- Bonds for Total || mu- agen- Bonds 1 
eign) nici- | ‘Ses! | Total || and | Stocks eign) nici- | (#85) | Total] and |Stocks 
pal as pal | notes 1 
— - —_ — a a —— SS eee Ee — a 1 
1934.... 2,160 }} 1,386 || 1,386 803 405 178 144 35 sii 774 765 136 317 312 312 . 9 1 
1935 4,699 || 1,457 || 1,409 855 150 404 334 69 48 3,242 || 3,216 365 987 | 1,864 | 1,782 81 26 1 
1936 6,214 || 1,972 || 1,949 735 22 1,192 839 352 23 4,242 |] 4,123 382 | 353 | 3,387 | 3,187 200 119 ] 
1937 3,937 || 2,138 |} 2,094 712 157 1,225 817 408 44 1,799 . 191 281 | 1,209 856 352 119 
1938 4,449 || 2,360 | 2,325 971 481 873 807 67 35 2,089 |} 2,061 129 665 | 1,267 |] 1,236 31 28 
1939 5,842 || 2,289 | 2,239 931 924 383 287 97 50 3,553 |} 3,465 195 | 1,537 | 1,733 | 1,596 137 88 
1940 4,803 |} 1,951 || 1,948 751 461 736 601 135 2 2,852 || 2,852 482 | 344 | 2,026 |] 1,834 | re 
ae 5,546 || 2,854 || 2,852 $18 |1,272 1,062 889 173 1 2,693 || 2,689 435 698 | 1,557 |] 1,430 126 + 
1942 2,114 |} 1,075 || 1,075 342 108 624 506 118 ...| 1,039 |} 1,039 181 440 418 407 11 re 
a 2,143 6l1 609 176 59 374 282 92 2 1,532 || 1,442 259 497 685 603 82 90 
1943—April 158 36 36 10 7 19 15 4 chal 122 122 13 35 75 73 2 
May. 157 44 44 12 3 29 25 4 114 114 25 44 | 45 42 2 
June 203 41 41 10 1 30 22 | 8 162 162 41 43 78 67 11 
July 169 31 31 7 + 19 6 | 13 139 139 42 31 | 66 65 1 
August 145 29 29 7 22 14 | 8 116 116 22 15 79 69 10 
September 109 20 20 10 10 A eee SEE 89 89 10 24 | 55 51 5 
October 201 57 57 |} 5 il 41 33 | 7 144 144 11 46 | 87 59 27 
November 357 165 165 | 21; 23 121 87 34 192 192 15 107 | 70 58 12 
December...| 163 33 33 | 10} 10 14 8) 6 130 130 8 39 | = 83 i a 
1044—January | 240} 103) 93] 2] 31 33 1s| 22 | 10 | 137) 137] 14 | | 123/| 62| 61 
February 246 99 me wie, 63 59 4 146]} 146) 26 | 25 9% Si 2 
March | 178 58 58 | 13 45 28 | 17 120 120 12 | 30 | 78 59 | 19 
April 235 80 so) 7 73 21 | 52 155} 149]} 10 31} 108 53 55 6 
































! Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
2 Includes issues of noncontiguous U. S. Territories and Possessions. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject to 


revision. 
Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES! 


PROPOSED USES OF PROCEEDS, ALL ISSUERS 


{In millions of dollars} 














































































































} Proposed uses of net proceeds 
Estimated | Estimated , oi rare 
Weer an manth gross oan New money . Retirement of securities Repapment 
peeceede® | puoceede? Plant and | Worki Bonds and | Preferred “ on 
nt an orkin is an refe purposes 
Total equipment capita Total notes | stock other debt 
Ss se * ance fle Lirpadeerniions 
PRE es 307 | 384 57 32 26 231 Th rere 84 11 
To eae anata: 2,332 | 2,266 208 111 96 1,865 1,794 | 1 | 170 23 
1936.0 sescseeeeaceeee 4,572 | 4,431 838 380 | 478 3, 368 3,143 226 «| = (154 49 
ee ae AE ele . , 4 41 1,1 911 190 111 36 
etal 2,155 | 2,110 681 504 177 1, 206 1, 119 87 215 7 
1939 2,164 | 2,115 325 170 155 1,695 1,637 9 | 69 26 
1940 ates Cana 2,677 2,615 59 424 145 1,854 1,726 128 174 19 
~ Sec ee | 74 287 87 ee LO See ™ | 138 35 
1943 1,112 1,089 285 156 129 721 651 7 | 54 28 
1942—July 61 | 60 20 17 4 31 31 8 
ER Pe 43 42 38 33 5 4 BD bc coat eS Chis 
September ey 82 | 80 at 2 9 25 24 2 4 20 
r. | 4 4 Se Peewee ee 
November...... 35 3x 5 1 4 28 et ae: 1 
December....... 34 33 16 15 1 17 13 oy Sear 
1943—January......... 9 & TO °).ee: i 6 6 a 2 
ebruary........ 49 | 49 12 10 2 34 34 Yeees 3 
March 98 96 39 6 32 48 42 | 7 1 8 
ro epee 1 | 88 9 3 6 76 m | 2 3 
RS 83 81 32 14 18 49 Bre at. bse ee dere 
june : ~ . * 10 . 70 si gi SOL ae ee” 2 
uly... 6 4 ni 59 40 19 2 10 
August. 106 103 15 12 3 80 79 | 1 8 
September 60 68 11 6 5 50 42 | 9 5 2 
October. . 130 | 127 3 3 101 97 | 4 22 1 
November 200 197 122 91 31 69 “4 5 6 
December....... 103 100 14 3 10 79 75 4 3 5 
} 
1944—January........ 154 |} 150 34 23 11 114 54 | 60 2 1 
February . 97 OC 95 49 18 31 33 32 1 4 8 
March 203 | 199 48 32 16 147 129 18 4 1 
April 155°} 150 53 24 28 | 93 55 38 4 3 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 
Railroad Public utility Industrial Other 
Year or month Total | Retire-| All Total Retire- | All | Total Retire-| All | Total Retire- All 
net || New mentof| other | net | New |ment of other | net || New |mentof, other | net | New |mentof | other 
pro- ||money | securi- pur-,| pro- |imoney securi- | pur-,| pro- |money | securi- pur- pro- |imoney | securi-| pur-, 
| ties | poses ties | poses ties | poses¢ | ties | poses’ 
cam Racees TERE Wmaeeien }crwesl Bhar tween ines TEEPE Pe 
CEE ne roe: 172 21 | 120 31 130 |) 41 | 77\ 42 62 || 25 34 2 20 19 
REESE Sse 120 57 | 54 10 | 1,250|) 30 | 1,190} 30 774 || 74 550 | 150 | 122 46 72 4 
ieee ea ears 774 || 139 | 558 77 1,987 | 63 | 1,897 27 | 1,280 || 439 761 80 | 39 || 218 152 20 
=e ee ee ae ee ee 
a eae Oey ee ee 6 | 136 8 
a eeedicn feats | 182 85 gg) Be 1,246 || 43 | 1,157) 47 | 584|| 188 | 353 43 | 102 9 88 5 
yan be 47 Saat | 319 |) 415 186 18 | 1,180) 245 | 922) 13 | 961 || 167 | 738 56 | 155 42 9 | 104 
NES gta cttecucxeu 361 || 253 oe. i.,.... ,340 || 317 | 993) 30 828 || 244 | 463 | 121 94 55 18 21 
1942 Se 32 2 Se 464 || 145 | 292| 27 $27 || 293 | 89 | 146 4 4 ms 
1943 ; 159 46 113 439 8 | 414) 17 468 | 219 | .187 | 62 23 12 7 3 
1942—July 2 2 6 3 2 52 15 | 29 * 
“ae 2 i SSeS AR 38 34 4 2 2 7 ICs CR AE lt 
September 1 Sa pea 40 6 25 9 38 || 23 | “ee GRR WTR 
October. . 9 ae ee 29 ! 29 6 4 | SAR OS eee 
I ey Se) Se Nee 17 1 16 17 4 12 OB iaicsdeawes 
December 4 ie ees ES 27| 10 17 3 2 | “Spree! ae 
1943—January.........]...... aie SRE OS, AR Peet See Pewee ee” 8 1 6 D Soccgeds 
ebruary....... 8 i SRR OAKES 39 2 «4 3 2 2 | cee Lee 
March......... 15 5 ee 22 1 20 1 59 || 33 18 8 
BOE ccacicsss 3 ee Reese Sik: 58 1 55 3 27 si 2 DD FS. - 
May fib eet 4 14 38 38 e Y it | A ‘ 12 7 4 
Ms $e cr cere aun | . ve 
ge Sehepaeet 7 26 |) “| 1 o} 3] 2%] 1 2 2 
August. . ; 6 6 46 | 46 ‘ 49 9 35 | 6 3 2 
September..... 4 4 49|) 4 41 4 14 3 mr er. 4 | 1 R 
October 28 50 | 49 | ai} 2) mm] 2] 1 i | 
November..... 26 3 37 || ; 37 | ; 134 119 | 9 | 6 | f | 
December....... 3 Oy eee. HP 75 | 70| § 19 7 9 3) 3 eS 
1944—January......... 8 ee ee 61 61 | 81) 2 | 33 2 | 
February...... 9 RR Se 30 | = 30 | ssi 4} 3 | 12 | 
March.......... 29 || 29 140|| 6 | 134 2] 14 | | 4 2 o Link 
Be cecccs 28 28 | 18} 4 | 6 | 3 4 3 1 
| | | 





























1 Estimates of new issues sold for cash in the United States. Current fi 
2 Gross proceeds are derived by multiplying principal amounts or num 
3 Estimated net proceeds are equal to estimated gross proceeds 


4 Includes repayment of other debt and other pur 


Source.—Securities and Exchange Commission; for comp 


the Board of Governors. 


June 1944 


less cost of flotation, i.e., compensa 


res subject to revision. _ 
of units by offering price. . 
tion to underwriters, agents, etc., and expenses. 


ilations of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a publication of 


587 





QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
{In millions of dollars] 















































7 P . Profits and 
Net profits,! by industrial groups dividends 
} | | Other | Non- | | Oi | | . | i ss a 
Year or quarter | Iron | Ma- | Au- | trans- ferrous | Other | om, produc-| Indus- | prog ~ N Dividends 
Total | and | chin- | tomo- | oo a ~~ | ages, | ave | dura- | neous a + 
|| steel | ery | biles equip- prod- goods aie cals ble | serv- | Pre- | Com. 
| went arte | tobacco) “;, | goods | ices | ferred | mon 1 
- — } - | — —— —__| —_— | ——_—___ | - | 
| | 1 
Number of companies... 629 || 47 69 15 68 77 75 | 49 | 45 30 80 74 152 | 152 | 152 
| | | 1 
1939 1,465 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
1940 1,818 } 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669 
1941 2,169 | 325 193 274 227 153 113 159 174 207 «| ~=«4187 159 1,144 92 705 1 
1942 1,792 || 226 159 209 202 138 90 151 152 164 136 =| «165 883 | 88 552 
1943 71,823 i "205 "168 201 203 7128 783 "163 | 7185 169 "144 | "173 7902 86 555 
| | | | 
Quarterly | | 
1940—1 422 | 47 | 33 69 41 33 14 34 34 46 41 | 29 246 21 136 
2 412) Sl | 39 53 36 29 21 38 30 45 41 3 230 | 21 158 
3 396 i 79 34 17 33 30 25 33 25 52 39 29 211 | 22 158 
4 588 i 101 52 103 63 40 28 43 24 51 39 44 342 25 217 
] i 
1941—1 510 | 86 44 79 53 39 23 36 29 49 44 | 20 286) 22 150 
2 549 84 48 73 56 36 28 43 42 53 48 36 297 23 165 
3 560 81 | 46 60 56 38 30 44 56 52 49 | 46 284 23 | 170 
4 550 72 55 61 62 40 32 37 46 52 46 48 276 24 221 
| 
1942—1 | 419) 52 | 38 46 | 851 36 19 32 35 39 39 32 204} 21 134 
2 | 364 es) 25 648 32 so if 27 35 27 34 174 | 23 135 
3 | 451 51 36 46 649 34 22 | 42 42 41 35 52 211 20 125 t 
4 | 557 72 49 92 654 36 30 44 49 42 | 35 47 294 23 158 | 
1943—1 | 437) s3 | 39 | 47 | S54 34 19 39 36 42 36 39 28) 21 | 127 
2 | 441 48 42 49 652 32 22 40 42 41 35 38 221 22 132 
3 464 | 51 41 52 654 31 20 42 49 41 37 49 227 21 127 
4 7481 || "53 "46 53 546 *32 23 | 42 | 46 736 "47 =|) 7245 23 169 
| 
1944—1 460 | 48 41 54. | 857 i a 38 | 48 45 39 38 | 219| 20 | 141 
- _— \ ! = ——— — — — 
- PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] ? 
Railroad? | Electric power Telephone® 
7 ‘ Income Net income! | Income 
Year or quarter — before —— Divi- sz before ; ae Divi-, — _ Net , Divi- 
| revenue | income |.) pe Insolvent! dends savennie — incom dends revenue | income dends 
roads | 
—_— ~ _- — } — — ——- — ' — —_ — 
Number of companies 2 23 Ci 28 2 «| ~— 32 32 32 
1939 3,995 126 93 —102 | 126 692 159 137 116 1,067 191 175 
1940 4,297 249 189 —73 =| 159 | 735 | 177 142 118 1,129 194 178 
1941 5,347 674 500 23} 186 | 799 | 202 133 115 1,235 178 172 
1942 7,466 1,658 902 147 202 848 226 118 98 1,362 163 163 y 
1943 | 9,054 2,209 874 187 | 216 | 912 250 123 99 1,537 180 166 
> 
Quarterly | } | | 
1940—1 986 —3 | —12 —29 25 187 | 48 41 | 19 274 49 44 
2 | 1,010 15 3 —33 2 «| 176 | 42 | 19 281 50 44 
3 | 1,130 92 71 —14 2 «| 177 | 41 31 19 281 45 44 
4 | 4171 145 127 3 Tn os CY oe 37 20 294 50 46 
1941—1 | 1,152 96 69 a) 28 «| ~ 38201 59 43 18 | 295 43 44 
2 1,272 145 103 0 36 191 48 33 24 308 44 45 
3 | 1,468 267 189 23 34 | 196 46 25 18 311 | 45 44 
4 | 1,454 166 138 5 87 211 50 34 19 321 46 40 
1942—1 | 1,483 178 90 12 24 216 63 33 19 324 41 aa 
2 | 1,797 390 198 37 46 202 53 2 | 19 337 41 42 
3 | 23047 556 286 60 30 208 55 26 | 19 342 39 39 
4 2,139 534 327 38 101 221 56 35 19 359 43 38 
1943—1 2,091 | 513 209 52 28 229 71 34 19 366 42 40 
2 2,255 | 605 239 56 49 221 62 29 18 383 44 42 
3 2,368 | 653 249 | 55 39 225 60 29 | 19 389 45 43 
+ 2,340 | 438 177 | 25 100 237 58 31 20 400 48 41 
1944—1 | 2,273 | 458 148 27 31 248 74 33 | 18 400 42 42 
” Revised. 


1“Net profits” and “net income”’ refer to income after all charges and taxes and before dividends. 


2 Class I line-haul railroads. 





























5 Series excludes American Telephone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings 


in the 32 com 
4 Altera 


5 Qu 
6 Pa 
Sources . 


dustrial and electric power companies. 
under renegotiation. 
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nies. Dividend payments shown here include amounts paid to parent companies, as well as to the public. 
charges and taxes except Federal income and excess profits taxes. 


arterly dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown. 


rtly estimated. : ‘ , 
Interstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in- 
Figures for the current and preceding year subject to revision, especially for war producers whose contracts are 
arch 1942 BULLETIN. 


For description of data and back figures, see pp. 214-217 of the 


Feperat Reserve BuLietin 











UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
(On basis of daily statements of United States Treasury. In millions of dollars] 












| 





Total 
Total interest- 
End of month oon bearing 
debt direct 
debt | 
1940—June......| 42,968 42,376 | 
Dec. |} 45,025 44,458 
1941—June | 48,961 48, 387 
Dec. | §7,938 | 57,451 
1942—June......| 72,422 || 71,968 | 
ec. 108,170 || 107,308 | 
1943—Apr. 129,849 |} 128,643 
May 135,913 |] 134,675 | 
June 136,696 || 135,380 | 
July 141,524 || 140,238 | 
Aug. |} 144,059 |) 142,721 | 
Sept.. | 158,349 |} 157,053 | 
Oct. | 165,047 || 163,589 | 
Nov. | 166,158 || 164,781 | 
Dec. | 165,877 || 164,508 | 
1944—Jan. 170,659 || 167,043 
Feb. 183,107 |} 181,709 
Mar. | 184,715 |} 183,348 
Apr. 184,967 || 183,413 


























Marketable public issues! Nonmarketable public issues 
] Certifi- | ] Treas’ Special 
Total? Treasury | cates of | Treasury | Treasury T, 12 | tax ‘and — 
bills. lindebted-| notes | bonds ote savings | savings 
ness } " notes 
34, 436 1,302 ot ee 6,383 26,555 3,166 i ee 4,775 
35,645 i Ear 6,178 27,960 3,444 3 6 ae 5,370 
37,713 2 eee 5,698 30,215 4,555 a 6,1 
41,562 i 9 Eo 5,997 33,367 8,907 6,140 2,471 6,982 
50, 573 2,508 3,096 6,689 38,085 13,510 10,188 | 3,015 7,885 
76,488 6,627 10,534 9,863 49,268 21,788 15,050 | 6,384 9,032 
91,392 10,044 16, 154 9,797 55,201 27,456 19, 267 7,783 9,795 
95,382 |} 10,853 16, 561 9,797 | 57,975 29,095 |} 20,507 | 8,163 | 10,198 
95,310 || 11,864 16,561 | 9,168 | 57,520 29,200 || 21,256 7,495 | 10,871 
98,613 12,460 16,561 | 11,875 | 57,520 30, 169 22,030 | 7,678 11,456 
99,935 12,846 17,497 } 11,875 | 57,520 320,879 22,694 | 7,703 11,907 
111,426 13,054 21,136 | 11,596 65,444 33,910 24,478 8,851 11,717 
115,944 13,064 23,199 11,596 67,889 35,776 26,056 9,109 11,868 
115,909 13,074 23, 103 11, 596 67,940 36, 595 26, 697 9,278 12,278 
115, 230 13,072 22,843 11,175 67,944 36,574 27,363 | 8,586 12,703 
115,259 13,101 22,843 11,175 67,944 38,911 28,901 9,384 12,873 
| 126,171 13,112 25,680 13,302 73,882 42,370 31,515 | 10,220 13, 168 
1) 128,080 13,147 25,680 16, 244 72,813 41,762 31,974 9,116 13,507 
! 127,440 || 13,150 | 25,306 | 16,263 | 72,526 | 42,275 || 32,497 9.092 | 13,697 

















Fully 

Non- | guaran- 
interest-| teed in- 
bearing | terest- 
debt | bearing 

| securities 

| _ 

| So | 5,498 
| $66 5,901 
574 6, 360 
| 487 | 6,317 
| 454 4,548 
862 | 4,283 
| 1,206 4, 363 
1,238 4,082 
} 1,316 4,092 
| 1,286 3,782 
| 1,338 3,934 
1, 296 3,964 
| 1,458 4,113 
| 1,377 4,154 
| 1,370 | 4,225 
| 33.616 | 4,269 
| 1,398 4,227 
1,367 | 2,258 
1,554 | 2,258 








1 Including amounts held by Government agencies and trust funds, which aggregated $4,047,000,000 on Mar. 31, 1944, and $4,032,000,000 (preliminary) 


on Apr. 30, 1944. 
2'Total marketable 
depositary bonds not 


f oniona issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and 
own separately. 


3Including prepayments amounting to $2,193,000,000 on securities dated 7] 1, 1944, sold in the Fourth War Loan Drive beginning Jan. 18, 1944. 





























Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-5 
UNITED STATES GOVERNMENT MARKETABLE pyense 
De CURITIES OUTSTANDING, APRIL 30, 1944 
[On basis of daily statements of United States Treasury. In millions 
of dollars] 
Issue | Amount Issue Amount 
Treasury bills Treasury bonds —Cont. 
May 4, 1944 | 1,002 |} June 15, 1949-51 1,014 
May i 1944 1,006 Sept. 15, 1949-51 1,292 
May 18, 1944 1,013 Dec. 15, 1949-51 2,098 
May 25, 1944 1,008 Dec. 15, 1949-52 491 
June 1, 1944 1,007 Dec. 15, 1949-53 1,786 
June &, 1944 1,035 Mar. 15, 1950-52 1,963 
June 15, 1944 1,016 Sept. 15, 1950-52 1,186 
June 22, 1944 1,001 Sept. 15, 1950-52 4,939 
June 29, 1944 1,010 p= 15, 1951-54 1,627 
July 6, 1944 1,008 ept. 15, 1951-53 7,986 
July 13, 1944........ 1,015 Sept. 15, 1951-55 755 
July 20, 1944....... 1,013 |} Dec. 15, 1951-53 1,118 
July 27, 1944....... 1,016 |} Dec. 15, 1951-55 510 
Mar. 15, 1952-54 1,024 
Cert. of indebtedness June 15, 1952-55 1,501 
May 1, 1944.. 1,655 June 15, 1953-55 725 
Aug. 1, 1944... 2,545 || June 15, 1954-56 681 
Sept. 1, 1944....... 4,122 Mar. 15, 1955-60 2,611 
Oct. 1, 1944 és 3,519 Mar. 15, 1956-58 1,449 
Dec. 1, 1944...... 3,540 Sept. 15, 1956-59 982 
Feb. 1, 1945 5,048 Sept. 15, 1956-59 3,813 
Apr. 1, 1945 4,877 June 15, 1958-63 919 
ec. 15, 1960-65 1,485 
Treasury notes ang 15, 1962-67 2,118 
June 15, 1944..... 146 ec. 15, 1963-68 2,831 
Sept. 15, 1944 283 || June 15, 1964-69 3,762 
Sept. 15, 1944 635 || Dec. 15, 1964-69... 3,838 
Mar. 1, 1945 2,127 Mar. 15, 1965-70 2,287 
Mar. 15, 1945 718 Sept. 15, 1967-72 2,716 
Mar. 15, 1945 1,606 || Postal Savings bonds. 117 
Dec. 15, 1945 531 || Conversion ends 29 
Mar. 15, 1946 503 || Panama Canal loan 50 
ao: 4 - Mas 3507 Total direct issues 127,440 
Sent 5. 16 7 . 
sagt. TS, Oe..... 5, 508 Guaranteed securities 
Treasury bonds Commodity Credit Corp. 
— = > Feb. 15, 1945 412 
ec. 15, 1944-54 1,037 Fed. F Sostusmen Corn. 
Sept. 15, 1945-47 1,214 “avis iaw 
Dec. 15. 1945 S41 ay 15, 1944-49 138 
a Home Owners’ Loan Corp. 
Mar. 15, 1946-56 489 I 
Tune 15. 1946- May 1, 1944-52 176 
une 15, 1946-48 1,036 tines 
June 15, 1946-49 819 June 1, 1945-47 758 
Oct. 15," 1947-52 750 Federal Housing Admin. 
Dec. 15, 1947 701 Various 23 
Mar. 15, 1948-50 | 1,115 Total guaranteed issues} 1,503 
Mar. 15, 1948-51 1,223 
June 15, 1948 | 3,062 
eS ees 451 
Dec. 15, 1948-50 | 571 
| 
1 Called for redemption, 


JUNE 1944 











UNITED STATES SAVINGS BONDS 


{In millions of dollars) 









































Amount | Funds received from sales during Redemp- 
out- month tions 
Month standing 
at end cf! All || Series | Series | Series | All 
series E F G series 
1943—Feb........ 17,067 | 887 634 | 48 205 76 
Mar.......| 17,891 944 720 44 180 131 
Apr........| 19,267 | 1,470 | 1,007 | 110 353 | 103 
May , 507 1,335 995 86 254 104 
{une 21,256 | ‘876 | 696 | 35 14/14! 
uly ,030 890 683 38 169 138 
Aug. 22,694 802 661 28 112 152 
Sept. 24,478 1,927 1,400 139 387 155 
Oct. 26,056 1,708 1,340 93 275 | 144 
Nov. 26, 697 798 665 23 109 170 
Dec 27,363 853 728 24 101 207 
1944—Jan.. 28,901 1,698 1,085 127 487 188 
Feb. 31,515 2,782 2,102 157 $22 185 
Mar. 31,974 709 576 23 110 268 
Apr. 32,497 739 606 | 19 114 237 
| Amount 
Maturity Date of issue outstanding, 
| | Apr. 30,1944 
Series A—1945 From Mar. 1, 1935 | 178 
Series B—1946 From Jan. 1, 1936 317 
Series C—1947 From Jan. 1, 1937 406 
Series C—1948 From Jan. 1, 1938 488 
Series D—1949 From Jan. 1, 1939 800 
Series D—1950 From Jan. 1, 1940 991 
Series D—1951 From Jan. 1 to Feb. 28, 1941 333 
Series D—1951 From Mar. 1 to Apr. 30, 1941 112 
Series E—1951 From May 1, 1941 1,243 
Series E—1952 From Jan. 1, 1942 5,402 
Series E—1953 From Jan. 1, 1943 | 9,113 
Series F—1953 From May 1, 1941 220 
Series G—1953 From May 1, 1941 1,222 
Series E—1954 From Jan 1, 1944 | 3,714 
Series F—1954 From Jan. 1, 1942 | 621 
Series G—1954 From Jan. 1, 1942 | 2,412 
Series F—1955 From Jan. 1, 1943 716 
Series G—1955 From Jan. 1, 1943 2,564 
Series F—1956 | From Jan 1, 1944 319 
Series G—1956 From Jan 1, 1944 | 1, 205 
Series unclassified | 121 
| 
Total 32,497 





“1, At current redemption values except Series G, which is stated at par. 
Difference between “Funds received’’ and month to month changes in 
“Amounts outstanding” represents the difference between accrued increases 
in redemption values and redemptions of bonds during the month. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 












































{In millions of dollars] 
Held by U.S. Gov- | Privately held! 

Total ernment agencies | Held - 

: in a andtrustfunds | by oa pe 

End of month —  cccaiacinimiginadn® Federal Com- Mutual ai, Centon hinder 

writin Reserve | Total cial | savi ance | Mark Non- 

securities | Special | Public Banks . ‘eae ca com- arket- | market- 
: : s : able , 

issues issues panies ieoues _able 

issues 
1941—June... - 54,747 6,120 2,362 2,184 44,081 20,095 3,426 7,000 9,400 4, 200 
ecember...... 63,768 6,982 2,547 2,254 51,985 21,788 3,700 8,000 10,000 8,500 
1942—June | 76,517 7,885 2,726 2,645 63,261 26,410 3,891 8,900 11,100 13,000 
ecember. . 111,591 9,032 3,207 6, 189 93,163 41,373 4,559 11,000 15,100 21, 100 
1943— June | 139,472 10,871 3,446 7,202 117,959 $2,458 5,290 12,800 19,000 28,400 
August | 146,655 11,907 3,424 9, 088 122, 236 55,200 5,100 12,700 19, 200 30,000 
September | 161,018 11,717 4,073 8,919 136, 309 58, 500 5,900 14, 200 24,800 32,900 
October e 167,701 11, 868 4,125 9,354 142, 354 61,900 6,000 14, 400 25,400 34,700 
November 168,935 12,278 4,157 10, 348 142,152 61,300 6,000 14, 500 24,900 35, 500 
December 168, 732 12,703 4,231 11,543 140,255 59,845 6,096 14,700 24,100 35,500 
1944 eeeey 171,312 12,873 4,279 12,073 142,087 61,800 5,700 14, 200 22,800 37,600 
February 185, 936 13, 168 4,616 11,632 156,520 64,900 6,700 15,700 28, 200 41,000 
March | 185,606 13,507 4,598 12,115 155, 386 64, 100 6,800 15,900 28,300 40, 300 











1 Figures for insurance companies and other investors have been rounded to nearest 100 million dollars for all dates and figures for commercial banks 
and mutual savings banks have been rounded to nearest 100 million dollars for all dates except June and December for which call report data are 
available. 

Back figures.—See Banking and Monetary Statistics, Table 149, p. 512. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES* 


{Public marketable securities. Par values in millions of dollars] 































































































| U.S. | U.S. | 
Gov-| | Gov-| 
ern- Fed- | ern- be 
ba ment | eral | Com- | Sav- —4 bpm ment | eral —_ Sav- — 
End of month tand- | @gen-| Re- | mercial ings | (,, |Other End of month tand-|| 28¢D-| Re- | ciay |, M88 | com. | Other 
stand |i cies | serve| banks! /banks| ©" - cies | serve |) 00), |banks| (ri 
ng | and |Banks| panes ™& |! and |Banks panne 
trust trust 
funds funds 
Total:? Treasury bonds 
1942—June .| 55,122\[ 2,723) 2,645) 24,939 | 3,830] 8,748 Total: 
Jec. as 80,685]| 3,202) 6,189) 38,759 | 4,471/10,766 1942—June..........-.... 2,321) 1,617/14,828| 3,442) 7,766) 8,110 
1943— June 99, 218/173,319) 7,202) 48,665 | 5,161/12,486/22,385 = Dee............. 2,739) 2,777/19,445| 4,055) 9,944 10, 308 
Nov. 119, 491)) 3, 774/10, 348] 56,761 | 6,100/14, 228 1943—June. 3,045) 1,468)24,226) 4,725'11,442/12,615 
Dec. | 118, 813]] 3,787/11,543) 55,360 | 6, 152/14, 386 Nov. 3,609) 1,508/27,913) 5,661 13,367 15,882 
1944—Jan. 118, 842)| 3,776)12,073| 56,983 | 5,770)13,932 = a 3,614} 1,559'28,099) 5,671 13,389 15,613 
Feb. ) 129, 640}) 4,037|11,632| 59,814 | 6,703/15,437 1944—Jan............. 67,944) 3,611) 1,592 28,835) §, 401/13, 138 15,368 
Mar. | 129,623) 4,050)12,115| 59,084 | 6,900/15,577) ae 3,854) 1,613'29,788) 6,306,14,603 17,718 
Treasury bills Mar. 72, 813|| 3,858! 1,450, 29,123) 6,433)14, 704/17, 245 
1942 Zag 2, 243} 1,557 28 91 Maturing within 5 years: | 
dec. | 6,627 11} 1,010) 4,497 10 26 1942—June. VA ata en 336 1,599 224 581, 1,173 
1943 = | 11} 3,815) 6,502 21 154 D tee hbaoiadias 754 2,565 253 726\ 1,531 
Nov. 13,07 8! 6,163) 5,643 9 19 1943—June.......... 867 5,122 298 991) 2,195 
Dec | 13,072 20} 6,768) 4,716 12 72 Nov. 665 5,068 217 836 1,738 
1944—Jan. 13,101 21) 6,941; 4,904 il 15 c.. 665 5,040 216 828; 1,775 
Feb | 435112 6| 6,354} 5,484 5}... 1944—Jan. 671 | 5,127] 202) +770) 1,755 
Mar | 13,147 8) 6,532) 4,006 8 10 SEES 604 5,230 198} © 683, 1,807 
Certificates: Mar. wa : 454 4,411 175} 638) 1,649 
1942—June .. 11 66; 1,971 74; «191 Maturing in 5-10 years: 
| 10,534 17| 1,041} 6,470 129) 180 1942—June............. 846 4,959 750) 1,347! 1,536 
1943— June 16, 561 51| 1,092) 9,823 184 305 ERENT ate 1,574 9,353) 1,129) 2,101) 2,920 
Nov. 23,10. 48) 1,908) 13,159 189 280 1943—June... 776 10,107) 1,308) 2,326 3,401 
Dec. 22,843 50) 2,467; 12,684 226 367| Nov 1,160 " 1,968) 3,067, 5,866 
1944 og .| 22,84 40) 2,787| 13,335 146 299 Dec 1,495 15,610) 2,067) 3,254) 5,934 
"eb. 25, 69} 2, 13,030 179 382) 1944—Jan. 1,485 16,105; 1,883) 3,141) 5,749 
Mar. 25, 73) 2,970) 12,918 189 485) ‘eb 1,447 16,510) 1,811! 3,070) 5,522 
Treasury notes: Mar... 1,495 16,910) 2,176) 3,160) 5,640 
a 76| 714) 3,725 138 266) Maturing in 10-20 years: 
Jec. 92) 1,324) 5,670 167 283) 1942—June , ; 2,168 7,009) 1,957) 3,510) 4,086 
1943— une 61 774, 5,500 155 276 is aa daira 2,165 6,240) 1,580) 2,778) 3,531 
Nov. 63| 693) 7,546 198] 279 1943—June 1,645 7,611! 1,405] 2,896] 3,657 
Dec. | 66 665| 7,383 204 275 Nov. 1,591 7,961) 1,390) 2,740) 3,534 
1944 | 66 665) 7,366 178 258 Riscsnaghebecdass 1,270 5,973) 1,297) 2,571, 3,203 
eb 69 882) 9,039 183 259 1944—Jan 1,257 6, 108} 1,278) 2,519) 3,144 
Mar. - | 74| 1,159) 11,389 257 293 ‘eb 1,335 6,479) 2,242) 3,172) 4,809 
Guaranteed securities: Mar..... 1,269 6,240) 2,013) 3,101) 4,453 
1942—June 281 5} 2,847 | 148] 433 Maturing after 20 years: 
ec. 311} 37) 2,665 108} 333 1942—June............ 593 1,258} 512) 2,326] 1,315 
1943 — 116) 54) 2,602 76} 309 ORs esate ric 1,021 1,286] 1,095! 4,339) 2,323 
Nov. 12 76| 2,486 42) 282 1943—June... 1,221 1,385) 1,713| 5,229) 3,366 
Dec. } 4 83] 2,465 39 283 ee 1,701 1,495) 2,086) 6,723, 4,743 
1944 -. | 3 88) 2,528 35 223 Dee..... i 1,745 1,478) 2,093) 6,737, 4,699 
eb. 3 88) 2,458 3 193 | ee 1,790 1,495; 2,036) 6,711 4,718 
Mar..........} 3 4} 1,032 13) 84 eb... 2083 1,568) 2.056| 7,678 5,579 
Mar. 2,087 1,561) 2.068 7,804) 5,499 
” Revised. 


° Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, savings banks, and the residual 
“other” are not entirely comparable from month to month. Since June 1943, the coverage by the survey of commercial banks has been expanded and in 
November 1943 stock savings banks, formerly included with commercial banks, were included with mutual savings banks. Figures in column’ headed 
“other” include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1On Mar. 31, 1944, commercial banks reporting to the Treasury held $21,783,000,000 of United States Government securities due or callable within 
one year out of a total of $46,586,000,000 outstanding. 

Including $196,000,000 of Postal Savings and prewar bonds not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{On basis of daily statements of United States Treasury. In millions of dollars] 



























































































































































ci | ae ss hi ie 
Mis- Change | 
Income taxes | cella- | ._. Trans- | in In- 
neous Social | Other|| Total | Net —_— War — "4 Other ba. a Defi Trust gen- | crease 
Period — inter- .~ re- re- re- . activi- = 7 anand cit |e a eral {| in 
With- —_ taxes | “'Pts || celpts | ceipts’ | debe | “€S jcounts,| tures || itures etc.’ = | py 
2 Other 1 etc. ; = 
| held | nue ance 
a, Ek eg ~ i eee a Soar ean 
Fiscal year ending: | 
June 1942.. 7,960 | 3,847 | 1,194 666 || 13,668 | 12,799 | 1,260 26,011 381 4,745 || 32,397 [19,598 | —3,506 +358; 23,461 
June 1943 16,094 4,553 | 1,508 | 1,230 || 23,385 | 22,282 | 1,808 (72,109 435 3,827 || 78,179 $55,897 | —1,861| +6,515S| 64,274 
1943—April 1,000 346 50 159 1,555 1,514 89 | 6,974 38 366 7,466 ] 5,952 | +48 +8, 438! 14, 342 
May 940 359 | 282 160 1,742 1,480 42 | 7,092 1 300 7,435 1 5,955 | —39 +70| 6,064 
June.. :.....| 3,803 | 353) $7] 356]) 4,569] 4,569] 609 | 7,469 1 247 || 8,327 | 3,758! —206| —3,180| 784 
July 19 1,236 | 512) 48 | 234 2,048 2,007 68 | 6,432 344 269 | 7,112 [5,105 | —635 —912| 4,828 
August ; 548 | 1,016 | 729 | 310 403 3,005 | 2,721 46 | 7,232 | 15 324 7,617 1 4,896 | +131) —2,231| 2,534 
September 674 | 4,091 | 344 53 285 5,448 5,447 311 | 6,952 | 2 269 7,535 | 2,087 —410|+11,794| 14,291 
October 557 746 | 464 46 256 2,069 2,030 131 | 6,989 | 36 300 7,456 | 5,426 sual +1,139| 6,697 
November 1,010 449 | = 363 292 255 2,370 2,099 47 | 7,541 2 248 7,839 | 5,740 | +290| —4,338| 1,112 
December 713 4,327 | 386 | 60 251 5,737 5,736 497 | 6,718 2 236 | 7,452 | 1,716 —667| —2,664| —281 
1944—January S74. | 1,153) 412| 49 | $90] 2,779) 2,747] 87 | 7,138 | 37 | 308} 7,570] 4,823/ —14{ —ss| 4,781 
February 1,137 610 344 | 373 290 2,754 2,503 56 | 7,518 5 283 || 7,862 § 5,359 —173) +6,916| 12,448 
March 750 5,161 375 69 | 220 6,576 | 6,573 449 7,726 | 7 343 || 8,525 | 1,952 —2, 205) —2,549! 1,608 
April.. 500 1,915 421 39 | = 183 3,119 | 3,087 117 | 7,346 | 40 355 7,859 | 4,772 +193} —4, 327) 252 
' | i | | 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security Balance in 
Net ex- Other Assets lf 
; accounts penditures general fund 
Period in check- Total | i 
Net Ex- oud E oe 4 — Work- 
‘re. _ | Invest- di- vern- | Re- | Invest- a Total in in Other Total in, 
ceipts | ments ment ceipts | ments t [Federal special | assets bal- 
P agencies anes Reserve posi- ance 
Banks | taries 
Fiscal year ending: 
une 1942...... | 2,327 1,705 614 3,625 863 221 533 3,443 603 1,679 1, 162 452 2,991 2,229 
une 1943 | 2,810 2,350 456 2,194 1,117 655 133 10,149 1,038 7,667 1,444 643 9, 507 8,744 
1943—April 111 35 33 17 92 58 12 13,112 1,215 485 1,412 495 12,617 11,854 
May 539 258 31 356 81 57 —41 13,152 651 11,117 1,383 465 12,687 11,924 
June 169 428 31 —82 152 119 Kt] 10, 149 1,038 ’ 1,444 643 9,507 8,744 
July 245 179 29 726 315 252 9 9,127 979 6,790 1,358 532 8,595 | 7,832 
August... 596 292 30 148 101 75 21 6,845 1,076 4, 362 1,406 481 6, 364 5,001 
September. . .| 32 296 30 146 116 72 14 18,734 1,538 15,676 1,519 $76 18, 158 17,395 
October | 109 50 29 199 139 86 16 19,838 1,095 17,280 1,462 541 19, 297 18, 534 
November. 562 277 29 —64 75 96 8 15,492 1,245 12,770 1,477 534 14, 958 14, 196 
December... . | 87 308 Kit) 427 114 81 22 12,878 1,408 ; 1,528 584 12,294 11,532 
| 
1944—January 102 83 32 165 164 81 —80 12,873 1,098 | 10,314 1,461 634 12,239 11,476 
‘ebruary 514 350 33 331 121 59 35 19,726 1,172 17,095 1,460 571 19,155 | 18,392 
March...... 46 172 35 2,002 94 102 35 17,270 " 14, 306 1,424 664 16, 606 15,844 
___ April... 110 51 | 34 87 202 75_| —127 ; 954 | 10,546 | 1,396! 617 | 12,279 | 11,517 
1 Details on collection basis given in table below. 
2 Withheld by employers (Current Tax Payment Act of 1943). : 
3 Total receipts less social —_ — taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
4 Excess of receipts (+) or expenditures (—). 
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516. 
INTERNAL REVENUE COLLECTIONS 
[On basis of reports of collections. In millions of dollars] 
Income taxes Miscellaneous internal revenue 
Period c c Capi- | Es Alco- ae 
eri | Cur- ; a ur- pi- tate F turers is- 
Total | rent | With- = rent | Back — 4 he A Total || 4! and — a Stamp; and cella- 
indi- | held! | nan corpo- | taxes Sons taxes stock | gift taxes | ‘*¢5 retailers’ | Reous 
vidua ration | tax | taxes p. - excise | taxes 
| taxes 
= a meinen — seen pa. eae | oie 
Fiscal year ending: | 
une 1942 : 8,007), 3,108 ni 2,764 460 1,618 57 433) 1,048 781 42 852 401 
une 1943 ...... 16, 299) 5,771 686 4,137 557 5,064 &4 447) 1,423 924 45 oF 732 
| 
1943—April ..... 1,008 362 298 73 73 200 1 37 113 77 5 49) Od 
May 753 103 381 89 74 103 3 46) 109 71 5 60) sO 
une 4,026) 1,800)...... 5 970 41 1, 203 7 29 115 80 5 39) 61 
uly 1, 231) , 333 142 33 186 10} 48 125 87 4 59} 193 
August 814) 55 1 438 111 44 162 3 25 129 90 5 56 103 
September . 4,192)) 1,963 1 6 877 103 1,228 15 28 117 86 4 53) 71 
October. .... 1, 644 74) 1,006 3 181 35 337 9 41 122 90 4 59) 86 
November 1,471 47| 1,087 2 &4 32 204 16) 34 117 93 4 56) 70 
December.....| 4,591] 2,158 14 1 1,012 49 1,352 5 36 120 87 4 64) 7 
| } 
1944—January...... 1,584) 396] 629 1 16) 184 352 6 52} 108 77 4 68) 7 
ebruary 2,477, 221} 1,844 64 41 300 5 38 108 67 4 63} 58 
March...... 5,358) 1,833 70 994, 63 2,370 24 60 124 77 5 59} 76 
April. 2, 1,427 804) 152! 43 370 12) 56 169 72 5 51) 70 
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1 Withheld by employers (Current Tax Payment Act of 1943). 


GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


(Based on compilation by United States Treasury Department. 


PRINCIPAL ASSETS AND LIABILITIES 


In millions of dollars] 












































































































































: : Liabilities, other than 
Assets, other than interagency items interagency items 
Securities | } Bonds, notes : 
| | , » | U.S. | Pri- 

| 

~ Ac- | and debentures | Go E 
7 i} Pro |Govern-| vately 
End of month | Pre, v. S. it — Busi- na 4 Other | F . -————| Other |, ment | owned 

ine errec x0vt. ther | and | ness | ully | | liabili- interest | interest 

Total || Loans | stock, Cash direct | Govt. | other | prop- | ~y assets | guar. | — 

etc. and | agen; | receiv-| erty | sale anteed Other! 
guaran-| cies! | ables by | 
teed | | U.S. 
1942—June ..| 17,962 || 8,379 648 403 1,097 57 774 | 859 | 3,512 2,233 | 4,568 | 1,442 | 3,265 8,249 438 
December. 21,715 || 8,127 620 553 1,272 33 | 1,085 | 1,020 5,187 3,818 4,301 | 1,414 | 4,630 10,931 439 
1943—April 24,706 || 8,092 560 536 =|: 1,510 24 1,464 1,428 6,081 | 5,011 4,372 1,366 | 5,648 | 12,880 440 
May 24,805 || 7,949 557 504 | 1,549 24 1,514 1,475 6,167 | 5,066 4,092 1,340 | 5,746 13,188 | 440 
June 26,708 || 7,685 556 $15 1,565 22 1,788 | 1,674 6,310 | 5,343 4,101 1,333 6,022 14,812 440 
July 25,555 || 7,615 524 538 1,638 | 16 1,514 | 1,561 6,750 | 5,399 3,936 1,276 5,757 | 14,146 441 
August 26,435 || 7,580 498 539 1,691 |; Il 1,450 | 1,966 | 7,019 5,681 | 4,046 | 1,271 5,972 | 14,706 440 
September 26,284 | 7,557 | 497 501 1,722 7 1,487 1,470 7,234 | 5,809 4,081 | 1,274 5,560 | 14,929 441 
October 27,218 7,487 | 493 486 1,784 6 1,850 | 1,602 7,115 6,395 4,125 | 1,285 | 5,867 | 15,501 440 
November. | 27,788 || 7,459 | 492 493 | 1,833 6 | 1,963 | 1,611 | 7,309 | 6,622 | 4,180 | 1,308 5, 788 | 16,073 | 439 
December 28,625 || 7,444 486 524 1,895 23 1,926 | 1,624 | 7,512 7,191 | 4,239 | 1,342 | 5,874 | 16,732 438 
1944—January 29, 508 | 7,410 470 580 1,942 23 1,951 1,645 | 7,588 7,899 4,277 1,332 5,247 18, 216 435 
February 29,791 || 7,411 452 516 2,099 23 2,062 | 1,658 | 7,753 7,817 4,226 1,322 | 4,956 18, 853 435 
March 3, 263 7,306 442 526 2,090 23 2,140 | 1,677 7,829 | 8,170 | 2,273 | 1,326 | 4,950 21, 280 433 
t \ . 4 
LOANS, OTHER THAN INTERAGENCY LOANS 
! 
Home mortgage and housing Farm mort- | . 
bial agencies | gage | ee Other farm credit loans a 
7 11 “tion | Pr" ee eS Elec: | port 
. ‘otal || tion | i ed. trifica- 
End of month | loans Pi. ae a at Na- wet Feder- | ee. | inter- | Banks | Com- | Farm | Farm | tion | —_ Other 
| ‘nance ? - tional : al | medi- | for co- |modity Credit! Secu- | Ad- ~ 
C ers’ Home gage M Hous- | Mort- } di ‘Ad Hi | So ank 
OTP: | Loan | Loan | Com- | M°ft-| “ing | | “gage ate | opera-|Credit| Ad- rity | min. 
| gage banks | | credit | tives | Corp. min. |Admin. 
| Corp. | banks | pany “ Auth. | Corp. banks | | 
| aS ae Ss) | ee eet at Coy = 
| | | | } 
1942—June 8,379 || 1,473 | 1,676 | 193 | 82 216 | 384 | 1,706 | 562 | 289 | 101 | 231 | 258 | 460 | 342 | 113 | 293 
December 8,127 |} 1,557 | 1,568 129 94 211 | 366 1,603 | 507 238 145 242 237 446 346 122 316 
1943—April 8,092 || 1,512 | 1,480 | 87 | 97 | 204 | 371 | 1,520} 475 | 280 | 106 | 408 | 245 | 457 | 344 | 122 | 384 
May 7,949 || 1,487 | 1,460 79 98 202 374 1,502 408 287 | 102 304, 246 | 454 | 344 | 126 416 
June 7,685 || 1,483 1,441 | 90 | 98 73 | 317 1,489 | 463 | 296 | 102 | 228 | 245 | 447 | 344 | 129 | 440 
July 7,615 | 1,459 | 1,419 92 97 71 317 1,472 | 455 | 296 107 225 244 | 443 | 344 | 132 442 
August .| 7,580 || 1,463 | 1,400 81 100 69 317 1,452 | 447 284 111 225 242 441 344 136 468 
September.. 7,557 || 1,460 | 1,383 130 99 67 317 1,431 | 437 269 | 148 | 222 237 433 345 136 443 
October 7,487 || 1,432 1,366 127 100 66 317 | 1,406 423 | 251 189 228 232 | 427 345 140 438 
November. 7,459 || 1,427 | 1,354 116 99 65 318 | 1,381 412 240 | 215 | 278 | 229 | 421 345 | 136 423 
December...| 7,444 || 1,413 | 1,338 110 101 65 318 1,358 403 243 | 235 | 330 | 226 416 347 136 405 
| | | | 
1944—January | 7,410 |} 1,393 | 1,318 115 103 64 319 | 1,332 394 242 238 378 | 224 416 347 141 386 
February | 7,411 |} 1,393 | 1,300 114 107 63 319 1,315 389 253 | 221 } 409 227 417 348 | 142 394 
March 7,366 || 1,379 | 1,279 99 110 62 319 1,290 381 301 | 197 408 | 231 419 349 | 142 400 
\ \ | | i 
SELECTED ASSET ITEMS, OTHER THAN INTERAGENCY ITEMS 
Loans by Reconstruction Accounts and other 
Finance Corporation Preferred stock held pore ts Property held for sale 
5 | at | | Recon- | - 
End of month | Loans — Recon- | Home Fed. land| Com- | ceeetinen | Com- | Home 
| to fi ns struc- |Owners’ |banks and| modity | Sieanes | War modity |Owners’ 

Total |jnancial| .35). Other |_ tion Loan | Other |Fed. Farm) Credit gee Other | corpo- | Credit| Loan | Other 
insti Finance | Corpo- Mortgage | Corpo- | 3 rations | Corpo- | Corpo- 
tutions | "@ds Corp. | ration Corp. | ration | “4! cor- | ration | ration 

. : porations 
_ — ee! en oe SS ee) ES sie hi a — as 
1942—June ? | 1,473 144 472 857 378 167 103 225 96 151 302 2,041 | 1,068 262 141 
December 1,557 167 460 930 366 152 102 207 57 531 290 3,469 | 1,363 227 128 
1943—April 1,512 153 437 922 358 109 93 197 209 700 358 4,442 | 1,316 212 111 
May | 1,487 150 434 903 355 109 93 192 187 763 372 4,703 | 1,153 203 108 
June 1,483 148 426 909 354 108 94 193 350 800 445 4,963 | 1,045 191 111 
July 1,459 145 423 891 351 80 93 192 210 825 287 5,241 1,223 182 104 
August | 1,463 141 423 899 346 64 88 193 177 790 290 5,528 1,220 169 102 
September 1,460 138 423 899 345 oF 88 187 196 832 272 5,784 | 1,196 152 102 
October 1,432 136 406 890 343 63 87 186 489 778 397 6,016 865 | 136 98 
November... .| 1,427 134 | 405 888 341 63 88 174 533 734 522 6,231 | 873 | 111 O4 
December 1,413 131 398 884 338 63 85 168 488 728 542 6,423 897 | 96 96 
1944—January 1,393 129 | 396 808 334 54 82 161 575 | 702 513 6,582 827 85 94 
February 1,393 |} 127 | 395 871 329 47 76 160 553 665 684 6,789 795 76 93 
March 1,379 |} 113 | 392 | 874 | 325 47 70 153 607 656 724 | 6,915 737 66 91 
W ' 
































! Excluding Federal land bank bonds held by the Federal Farm Mortgage Corporation. _ : 
2 Excluding investments in preferred stock, the amount of which is shown in the lower section of this table. nn 
3 Excluding loans by Federal savings and loan associations, which are privately owned institutions under the supervision of the Federal Home Loan 


Bank Administration. 


592 


Loans by these institutions are reported quarterly and amounted to 1,927 million dollars on Mar. 31, 1944. 


Feperat Reserve BULLETIN 








1919 
1920 
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BUSINESS INDEXES 


[The terms ‘‘adjusted”’ and “‘unadjusted”’ refer to adjustment of monthly figures for seasonal variation] 

















































































































| . . Construction | 
Industrial production contracts Employment 
—, — awarded (value)® 1939 = 100 Depart: | wi ole. 
Income | 1923-25 = 100 Fac- Freight | ment enle 
pay- tory |carload-| StOFE | com. | Cost of 
ments : pay |“. *, | sales odi living* 
abst Manu- list | 2288" | (yal. | MOGItY | 1935-39 
(value) f roms | 1935-39| ‘Vv ‘ 
Year end | 1906-20 ae ye Resi- | 4, | Nom 1939 =| '2°T50 |,.uer® |PMiggs | = 100 
mont a —_——— in- et agri- = } 9 
100 Total Nen- erals Total den other cul- Factory 100 a“ = 100 
Dur- tial eusal | 
ble | dur- _ 
sa able 
| maa 2 ———EE EE ——— = 
| Ad- | Ad- |Unad-|| Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Unad-|Unad-| Ad- | Ad- | Unad- | Unad- 
justed | justed | justed || justed | justed | justed | justed || justed | justed | justed justed | justed | justed | justed | justed | justed | justed 
= a _ | et eae ae | ail | ——— . o seeente 
er Sc akncveleed | 2 s¢ | o2 | m | 63 |} 44 | 79 |.......}.......] 106.8 | 106.2] 120 83 | 138.6 | 124.5 
Ss ssaenoas waits De scoiet | 3 93 | ow] ge | 68 | 30] 9 [oo | 107.2 127.1) 129 99 | 154.4 | 143.2 
isa ake neole ba steohaae fines 58 53 $1 66 $6 | “4 65 A Remamsihas 2.1 $2.0 110 $3 1.8 $31.7 
evocccecccolicosecesces ares / se eeeeleereees . . . . 
1923 pias aS oes preieen Eeraze | 88 }| 103 | 72 | 98 8 | st | 7 Reire eee 108.9 411.6 142 10s 100.6 121.9 
| RS ees See 82 9 | 69 | 89 4 95 DY Bete Vee 5 104, 139 : } 
“RRS ees one | of ep | | 98 | 122 f ame | age }.....c1...... 99.9 109.7| 146 110 | 103.5 | 125.4 
1926... | 9 | 114 | 79 | 100 | 129 || 121 ot es eee 101.8 | 113.1 152 113 | 100.0 | 126.4 
| SES phe | 95 | 107 | 83 | 100 | 129 f 117 | 190 |.......]....... 99.6 | 111.0} 147 114 95.4 | 124.0 
ee 99 | 117, | 85 2a Bt fe 2 ee a 99.7 112.3 | 148 115 96.7 | 122.6 
are 110 | 132 | 93 | 107 117 87 | 142 | 106.0]....... 106.1 | 119.8} 152 117 95.3 | 122.5 
Seema 109.1 91 98 84 93 92 50 | 125 | 98.1]....... 92.5 96.9} 131 108 86.4 119.4 
SRS ee 75 67 79 80 63 37 eS | SbS1...... 78.2| 73.5 105 97 73.0 | 108.7 
OES me 58 41 70 67 mi i @ | PSL... 66.4 50.7; 78 75 64.8 | 97.6 
GS s esisoats 68.9 69 54 79 76 25 a | & | Bel.....3. 73.5 | 54.4 82 73 65.9 92.4 
ee a ‘inet Se 2 81 80 32 Oe ae tl ee | 85.8) 70.0| 89 83 74.9 | 95,7 
. | 87.1 ...| 87 | 83 90 86 37 || 21 26. ji = 91.4) 80.4) 92 88 80.0 | 98.1 
1936 | 101.3 ...| 103 |} 108 | 100 55 || 37 © | BS 1..«..- 99.1) 93.0} 107 100 80.8 | 99.1 
ee | 113 |} 122 | 106 | 112 s9 || 41 | 74 | 102.7 | 108.7 | 111.2) 111 107 86.3 | 102.7 
1938... .| . 98.5 | 89 78 95 97 64 || 45 | 80 95.1 | 91.0) 85.1} 89 | 99 78.6 | 100.8 
1939... .| 105.4 | 109 || 109 | 109 | 106 72 || 60 | 81 | 100.0 | | 100.0 | 100.0 | 101 106 77.1) 99.4 
1940...... "113.5 | 125 |} 139 | 115 | 117 81 72 | 89 ("104.7 ]....... 107.5 | 114.5} 109 114 78.6 | 100.2 
eee ae | 162 |} 201 1442 | 125 | 122 89 | 149 |7117.5 |.......| 132.1 | 167.5] 130 133 87.3 105.2 
SRE hs Oa | 199 || 279 158 | 129 | 166 82 | 235 |°126.7 |....... | 152.3 | 242.3 138 149 98.8 | 116.5 
~ WRI yD geet 239 || P3600 | 7176 | 132 | 68 || 40 | 92 (7130.7 | | 168.7 | 316.4} 137 168 | 103.1 | 123.6 
1940 
October | 7116.2 | 132 | 137 |} 156 | 119 | 14 95 85 | 103 | 7107.0) 112.0 | 114.8 | 126.9} 111 114 78.7 | 100.2 
November....., "117.3 | 136 | 138 159 | 123 119 | 111 87 | 130 | 7108.7) 114.6 | 116.0 | 127.5 | 116 120 79.6 | 100.1 
December "119.9 | 140 139 166 | 126 | 119 | 115 90 136 | 7110.0) 116.8 117.4 134.1 117 120 80.0 100.7 
1941 | 
January 121.3) 143 | 139 || 172 | 127 | 120 | 103 84 | 117 | 7110.8) 118.8 | 116.9 | 132.6 | 120 118 80.8 | 100.8 
February......| 7124.1 | 147 | 144 |} 178 | 131 | 119 99 76 | 118 | 7111.9) 120.9 | 120.0 | 140.3 122 122 80.6 | 100.8 
March....... 126.2; 152 | 149 |] 184 | 133 | 126 94 74 | 109 | 7113.4) 122.9 | 122.7 | 145.9 | 127 124 81.5 | 101.2 
April......... | 71203) 149 | 149 || 186 | 137 | 96 | 103 80 | 121 | 7113.5) 126.3 | 125.8 | 150.2) 112 128 83.2 | 102.2 
_ “eee "134.6 160 160 || 198 | 142 | 121 101 88 | 111 | 7116.2) 129.8 | 128.6 | 161.3 | 129 132 84.9 | 102.9 
June 139.9) 164 | 165 |} 203 | 144 | 127 | 117 |] 101 129 | "117.8) 133.3 | 132.0 170.5 | 131 131 87.1 | 104.6 
July 142.0 166 | 165 || 208 | 144 | 126 | 139 | 115 | 158 | 7119.5) 136.6 | 135.5 | 172.0 | 132 | 138 88.8 105.3 
August "144.8 | 167 | 170 || 209 | 146 | 128 | 152 ] 112 | 184 | 7120.6) 137.8 | 138.4 | 178.8) 136 157 90.3 | 106.2 
September. "145.3 | 169 | 174 |] 212 | 146 | 132 | 161 105 | 206 | 7121.2) 138.8 | 141.2 | 184.8 | 134 140 91.8 | 108.1 
October 146.8 | 172 | 176 |} 219 | 148 | 134 | 145 87 | 192 | 7121.5) 139.5 | 141.8 | 190.2 | 134 128 92.4 | 109.3 
November 148.1, 174 | 175 |} 220 | 151 133 | 138 74 | 189 | 7121.9) 139.9 | 141.3 | 188.6 | 137 138 92.5 | 110.2 
December 153.7 | 176 | 173 |] 225 | 150 | 133 | 123 69 | 167 | 121.5) 140.6 | 141.1 | 195.1 | 138 136 93.6 | 110.5 
1942 | 
January.......| 7156.2 481 177 || 235 | 152 | 133 | 118 g2 | 147 | 7122.1) 141.6 | 139.8 | 200.7 | 140 158 96.0 | 112.0 
February......| 158.7 | 183 | 180 |] 241 153 | 133 | 128 }) 100 | 151 | 122.5) 143.2 | 142.3 | 208.2) 138 145 96.7 | 112.9 
March....... 160.7 | 186 | 182 |} 250 | 153 | 126 | 125 95 | 149 | 7123.2) 144.8 | 144.3 | 215.1 138 150 97.6 | 114.3 
April..........] 7164.7 | 189 | 187 | 257 | 154 | 125 | 128 82 | 165 | 7124.3) 147.0 | 146.3 | 221.4 | 138 143 98.7 | 115.1 
May...........] 7166.9 | 191 192 || 264 | 153 | 126 | 158 76 | 226 | 7125.1) 148.7 | 148.0 | 228.7 | 136 135 98.8 | 116.0 
June....... ..| 7171.2 | 193 | 195 }} 272 | 152 | 127 | 193 76 | 288 | 7125.9) 150.8 | 149.9 | 234.5] 134 134 98.6 | 116.4 
July...........] 174.2 | 197 | 199 || 278 | 154 | 126 | 206 74 | 313 | 127.1) 153.2 | 153.4 | 242.7 | 137 | 145 98.7 | 117.0 
August........| 7178.1 | 204 | 207 | 290 | 158 | 130 | 182 65 | 278 | 7128.6) 155.8 | 157.1 | 254.8) 140 | 152 99.2 | 117.5 
September.....| 7181.1 | 208 | 213 |} 299 | 161 131 | 179 70 | 268 | 7129.1) 157.4 | 159.6 | 261.8| 140 150 99.6 | 117.8 
October i "185.8 | 215 | 218 || 311 165 | 129 | 185 83 | 269 | 7130.0) 159.6 | 160.7 | 270.9| 130 158 | 100.0 | 119.0 
November.....| "191.4 | 220 | 220 || 319 | 168 | 130 | 198 90 | 286 7130.5) 161.5 | 161.9 | 280.4 | 136 159 | 100.3 | 119.8 
December. Prd 223 | 221 | 328 | 169 | 127 | 175 91 | 243 | 7131.4) 164.2 | 164.5 | 287.9] 135 157 | 101.0 | 120.4 
1943 
jenuary Steg 197.7 | 227 224 |} 337 | 171 125 | 145 79 | 198 | 7131.6) 165.8 | 164.8 | 290.9 | 135 164 | 101.9 | 120.7 
ebruary. | 7202.4 | 232 | 229 || 344 | 174 | 131 102 56 | 140 | 7131.6) 167.4 | 166.4 | 297.5 | 139 192 | 102.5 | 121.0 
March...... | 7206.0 | 235 | 232 || 351 174 | 133 85 42 | 119 | 132.0] 168.1 | 167.6 | 304.5 | 138 163 | 103.4 | 122.8 
April ......... | 7208.3 | 237 | 236 || 356 | 175 | 131 63 33 87 | 131.4) 168.4 | 167.7 | 309.7 | 136 | 159 | 103.7 | 124.1 
May 7209.3 | 239 | 239 || 359 | 176 | 129 52 31 68 | 7130.9] 167.9 | 167.2 | 313.5 | 135 158 | 104.1 | 125.1 
June 212.1 | 237 | 238 || 358 | 177 | 117 45 32 55 | 131.0) 169.0 | 168.8 | 317.1 | 127 167 | 103.8 | 124.8 
July "213.4 | 240 | 241 || 360 | 177 | 134 60 36 80 | 7131.4) 169.7 | 169.8 /315-6| 141 | 171 | 103.2 | 123.9 
August | 7215.2 | 242 | 245 || 365 | 178 | 135 59 35 79 | 7130.9) 169.6 | 170.8 | 322.2| 140 165 | 103.1 | 123.4 
September 215.2 | 244 | 248 || 368 | 179 | 138 65 35 89 | 130.1) 168.3 | 170.1 | 328.0 | 140 162 | 103.1 | 123.9 
October "217.5 | 247 | 249 || 374 | 179 | 136 | 49 34 61 | 7130.1) 170.1 | 170.5 | 332.6} 137 173 | 103.0 | 124.4 
November....| 7220.8 | 247 | 247 || 376 | 180 | 133 | 60 37 78 | 7130.2) 170.9 | 171.0 | 336.5 | 139 181 102.9 | 124.2 
December...../ 7222.9 | 241 | 239 || 365 | 174 | 137 61 -| 35 81 = 169.1 | 169.4 | 328.2 | 144 165 | 103.2 | 124.4 
1944 | | 
January... | 7226.4 | 243 | 240 || "369 | 176 | 71390 55 29 76 | 7130.0/7167.8 |7166.9 | 327.9} 145 174 | 103.3 | 124.2 
February....../ "231.1 | 244 | 241 |} 368 | 177 | "142 | 45 |} 21 | 64 | 7129.6) 166.9 | 165.9 [7327.5 | 143 176 | 103.6 | 123.8 
March...... 230.2 | 241 | 238 } 364 | 174 | 139 40 || 17 59 | 7128.7] 164.2 | 163.7 324.5 | 140 185 | 103.8 | 123.8 
April..........| ?229.6 | 9239 | 7237 |] 360 | 7174 | 7139 | 736 | P17 | 752 | 7127.4/P161.9 |P161.2 |... 138 173 | 103.9 | 124.5 
May Eins See ae +f | | 2 are ee en veefeesceeefensene "2 See 103.9 |...... 
| 




















* Average per working day. ” Preliminary. * Revised. ° Estimated. 1! Department of Commerce series on value of payments to individuals. 
2 For indexes by groups or industries, see pp. 594-597. 
3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; b: groups, see p. 601 of this BULLETIN. 
4 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau 
of Labor Statistics. Figures prior to 1939 for factory employment and pay rolls and nonagricultural employment are adjusted for level through 1937; the 
1938 figures and the 1939 base period averages applied to earlier data are preliminary. Figures since 1939 are adjusted to Social Security data. Non- 
agricultural employment covers employees only and excludes personnel in the armed forces. 

5 Revised series; see pp. 542-561 of this BuLLeTIN. For other department store data, see pp. 603-605. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; for factory 
am a and pay rolls, October 1938, pp. 839-866, February 1941, p. 166, and January 1943, p. 13; for department store sales, see pp. 549-561 of this 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 













































































1943 1944 = 
Industry , — 
Mar. | Apr. | May | June | July | Aug. | Sept. Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr 
= pa st neat eee! a a SSS eS lt 2 es 
Industrial Production—Total................. 235 | 237 | 239| 237 240| 242) 244 | 247 | 247 241 | 243) 244) 241 | 239 Me 
Manufactures—Total oecengeroes 253 | 256 | 258 | 258 | 259 | 261 | 263 | 266 | 268 | 260 | 262) 262) 259 | 257 
Durable Manufactures.................. ; 351 | 356 | 359) 358 | 360 | 365 | 368 | 374| 376 | 365 | "369 | 368 | 364 | "360 
Iron and Steel......... oes eee se eeeeees 210 209 208 201 204 | 210 214 | 215 210 | 200 208 212 214 | 213 
0 eee a wcetean 202 198 196 190 191 202 205 202 200 198 202 207 206 206 Al 
Dn crea ractessen-s : ; , 234 235 233 227 230 | 236 239 | 242 236 222 231 236 238 236 
er hearth pada 188 186 184 177 181 185 190 191 186 178 186 188 191 192 
BPOCtPIC. .. 000s ‘ ; 559 580 584 583 $77 598 593 607 592 536 | "554 | 7578 | "570 | 549 
0, eee ‘ jcmmate 436 441 443 441 440 445 451 458 | 463 453 | 461 460 452 | P445 
Manufacturing Arsenals and Depots’.............. ads y eB eb sab taliensbr ely pasa e eaebreewsabreseus eo ee ee eee See In 
Transportation Equipment..... bahay <bnnts hie races 692 | 717 | 729| 743) 754) 762 | 4764 | 780| 786 | 63 | "754 | °747| 734 | ?724 Te 
Automobiles. ... 204 | 206} 211 | 215 | 220| 232} 239) 247 | 248 | 240 | 244 "238 | 233 | ?229 
(Aircraft; Railroad cars; Locomotives; iybulls- 
ing—Private and Government)!........ ee Serre eee Ree See: ee Bees eo Tee Seon Key ee 
Nonferrous Metals and Products.................. 260 | 259| 264] 262| 256 | 264| 277 | 286 | 289) 277) 285| 285 | 286 P 
one ie ea ieee eas 255 | 262} 270| 276| 278 | 279| 294) 303 | 308| 307 | 297| 299] 297 | 288 
(Copper smelting; Lead refining; Zinc anctiing; 
inum; Magnesium; Tin)!..... ae fee eee see. CREE ee ye : ae eer cali vdaaeiie pomeeeaies “Bete 
Fabricating. . 262 | 257 | 262] 257] 247 | 258{| 270|. 279 | 282 | 266/| 280 | *2890/| 281)..... 
(Copper products; Lead shipments; Zinc ship- 
ments; Aluminum products; meagnenam ee 
ucts; Tin consumption)?... eee Se eee ee aes Sees ena AeEeee ape, Wee ee eS ees SN 
Lumber and Products.. cpeeidakias 129 130 133 128 128 130 129 128 136 137 133 | 7131 129 | P128 
Lumber Siete a 119 121 126 118 118 119 118 115 127 131 125 122 119 | ?119 
Furniture....... ‘ as 149 149 147 148 148 | 152 149 152 152 150 148 | 7150 149 | 146 
Stone, Clay, and Glass Products ee 175 175 175 175 173 173 168 171 168 169 168 168 167 | ?164 
Glass products | 146 153 159 158 162 162 159 169 165 169 | 171 172 175 I 
Plate glass | 35; 39] 43] 41] 45| 49] 53| 47] St] 5S| St] 58] S9| 50 
Glass containers | 185 | 194 | 200] 199] 203 | 202] 196 | 212] 204 | 209 | 213) 212] 216 
Cement.... 154 135 130 127 119 114 112 107 98 101 86 88 83 | 
Clay products 142 142 136 139 132 132 125 124 124 122 | "129 | "131 130 | P128 ] 
G ye and plaster products | 202 | 204} 203 | 204] 198 | 203 | 194] 194/ 196| 192 | 203 "199 | 194 | 182 
rasive and asbestos products. 308 | = 313 320 325 326 327 321 326 329 319 319 | 7312 | 308 | 9303 
Other stone and clay products! “PERI | . ey ; 3 : 7 - 
| 
Nondurable Manufactures eas 174} 175 | 176| 177 177| 178| 179) 179| 180| 174) 176| 177, 174 | 7174 
Textiles and Products ae F 158 157 159 155 148 145 150 152 152 143 149 152 151 | P152 
| 
Textile fabrics ; 149 147 149 146 139 | 136 141 143 142 133 140 142 141 
— consumption 166 166 169 160 153 147 156 156 153 142 | 150 151 150 151 
on deliveries 181 181 185 183 183 177 181 186 191 189 186 187 191 197 
sien and silk consumption! ; i ( 
Wool textiles. -| 163 157 158 160 146 150 151 154 154 142 | 154 159 155 
Carpet woo! consumption 40 38 32 30 24 33 29 37 39 36; 42 742 46 
apeerel wool consumption 228 | 214 222 | 226 207 210 | 206) 201 205 | 186 210] "219 | 215 
oolen and worsted yarn 181 173 177 181 164 168 172 173 172 159 | 173 177 171 wet 
Woolen yarn 187 179 181 186 168 176 178 175 176 161 176 | 7181  } as 
Worsted yarn 172 165 171 174 159 158 163 171 166 156 168 | "171 167 |... 
Woolen and worsted cloth 182 177 177 179 164 166 169 172 171 160 170 178 171 
Leather and Products . 117 119 118 114 112 111 110 110 105 102 108 111 112 | ?112 
Leather tanning ; Stes 120 122 122 114 111 | 106 105 104 98 97 103 105 107 
Cattle hide leathers 3 128 131 132 122 116 109 107 102 101 98 107 110 113 
Calf and kip leathers 92; 91 92 86 85 80 81 76 67 68 70 76 79 
Goat and kid leathers 93 90 9 | 86 84 82 88 95 90 83 83 84 86 
pe and lamb leathers 160 | 166 | 164| 162] 169| 174] 164 | 173| 146] 162| "166/ "101 | 155]... 
Shoes. ... , 115 | 117 115 114 112 | 114 114 114 109 | 105 112 114 116 | 7116 
| 
Manufactured Food Products 143 | We | 143 | 144| 146| 145| 146| 146| 4153| 151 | 154| 158] 160 | PI58 
Wheat flour 118 | 109| 97 | 102} 103] 110| 111] 117 | 128) 128 | 139 | 125] 114 | 7113 
Cane sugar meltings! | | ’ ie 
Manufactured dairy products P137 | 137 P129 | P139 | P143 | 7140 | 7146 | 7146 | 7159 | 7139 | 7126 | 7128 | 7135 
Butter.... 108 | 106/ 103 106] 104 96 95 87 | 88 86 88 90 95 
Cheese 147 | 147 145 150 154 150 150 144 | 143 147 149 146 151 
Canned and dried milk 145 149, 150 161 171 157 154 137 132 131 132 139 156 
Ice cream | : - i ; 
Meat packin 151 147 | 162 | 159} 186 182 | 178 168 185 173 187 215 202 198 
Pork and lard 183 187 | 216 222 260 241 «+221 193 | 221 206 234 291 270 266 
Beef , 127 112} 111 96 110 119 130 135 | 145 | 139 144 149 143 136 
Veal 74 62 00; 63 73 109 131 151 | 150] 121 104 94 96 107 
Lamb and mutton 107 lil 123 119 140 154 161 | 173 | 166] 158 135 112 110 109 
| j | 

















d Revised. ? Preliminary. 1 Series included i in total end | group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
( Adjusted for Seasonal V ariation) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1943 Z 1944 

































































Industry a se Te Sa 
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. Nov. } | Dec. Jan. Feb. | Mar. | Apr. 
———— | —_——— —_——_— | ———|— - —_—— a j _ - 
Manufactured Food Products—Continued | 
j 
Other manufactured foods...................... | 4461 146] 147] 146! 145 | 144| 144] 146] 150] 153 156] 158 | 161 | 160 
Processed fruits and vegetables............. 125 | 129} 130] 130] 126] 128) 127] 135 | 135) 142] 140) 143 | 158 | P155 
Se daa ds ce keane ¢cnnawdon 145 153 152 144 134 123 120 | 120) 123 | 134] 134 138 | 151 | 7153 
Other food products..............0..0.seceeeee: 152 | 149] 151} 150} 152] 152] 152| 153) 159} 159 | 163} 165 | 164 | 7163 
! FE Ee ee ee ‘ 112 104 96 106 106 111 135 130 141 143 131 126 137 123 
| ES ARE ie oe ee ree es 133 124 113 127 127 131 164 155 169 172 160 148 167 146 

. RR ee es ee" ia at 0 0 0 0 0 0 0 0 0 0 0 0 0 | 0 

Other distilled spirits. . ae : : 35 31 21 22 23 40 77 90 62 42 46 40 33 39 

Rectified liquors....... a 157 | 141 | 139] 144] 144| 157] 156] 158 | 178 | 189 | 162] 182] 173 | 172 

Industrial Alcohol from Beverage Planis!..............-)...... Pee eee Lae ei Sars | Se oe Ne 
Tobacco Products...... ; F 129 132 123 124 134 136 134 139 148 143 125 119 123 126 

ics «sie ; : | 93 103 104 102 99 96 101 100 101 90 86 92 92 &9 

Cigarettes... ; 159 160 144 149 166 169 165 173 186 181 155 145 154 161 

Other tobacco products i 89 86 85 78 84 92 87 93 | 100 99 87 79 73 73 

Paper and Paper Products..... : ; 141 141 142 140 | 135 143} 143 | 140| 140) 132) 136) 138) 137 
Paper and pulp.. ane ' 139 | 138 | 140] 136] 133 | 141 | 140] 138| 137] 131 | 134] 135] 134 
Pulp...... ; -ee| 148 150 154 143 141 153 150 153 147 142 147 148 148 
ne ye pulp cae “A : 103 101 104 106 111 115 112 112 103 107 106 105 108 
Soda pulp ; i 94 93 92 84 87; 93| 93) 93 93 103 96 798 93 
Sulphate roe ney ...| 203 | 204] 211 184} 193 | 214) 211 | 213) 212) 196 | 213 | 212] 205 
Sulphite pulp ‘ 140 144 147 142 131 139 134 | 141 131 127 130 133 137 
Paper. . «tect aan 136 137 135 132 139 138 | 135 136 129 132 133 132 
Paperboard . 150 150 150; 152, 143 151 | 155 148 151 135 144 148 147 152 
Fine paper ; .| 129 130 133 | 123 126 135 124 127 126 116 119 121 120 
Printing paper ; | 126} 124] 122| 122] 117) 126! 125 | 124) 122] 122} 119] 119] 116 
Tissue and absorbent paper. A cwkas . 174 | 167 | 168 176 | 158 | 169 | 174| 163 | 160| 163 | 156| "151 | 153 
Wrapping paper E oon ae 125 130 | 118 127 130 | 126| 128 | 130| 127 129 133 128 
Newsprint 90 88 89 Ot 91 90 88 83 86 8&3 79 74 77 
Paperboard containers (same as Paperboard). freee eevee. caer aes Eee a: Ae AES * ae Fae 
Printing and Publishing...... 112 113 112 112 111 115 11 110 106 105 104 102 100 | 100 
Newsprint consumption P 97 101 102 102 105 103 97 96 90 89 89 85 83 84 
Printing paper (same as shown under Paper)...... Ae! SP Beh, Seen: ee ER See ER ae 
Petroleum and Coal Products F 166 171 173 177 182 193 | 202 207 213 | 219 226 | "229 232 

Petroleum refining.... .| 166} 171 174 | 180 185 196 | 206} 212) 221 226 |» 234 | "238 | 241 . 
Gasoline...... : 99 101 104 109 109 | 116 122 122 | 123 123) 125 128 | 7128 | 7130 
Fuel oil wis ; ; : 137 144 137 138 145 | 153 156 151 | 159 159 159 161 163 
Lubricating oil P P 118 114 116 120 | 121 123 123 134 | 137 | 120 128 126 130 
Kerosene ' ; ; 118 121 122 126; 118 107 115 113) 117 120 | 132 124 130 
Other petroleum products!..................... Serpe Eas ye BPE TRAE ee 

Coke. : Peers 169 169 166 157 162 170 171 169 163 172) 174 176 174 
By-product coke . Paces bade .| 158 159 157 152 153 159 161 158 155 161 | 164 166 165 
Beehive coke. a tee ris 551 519 481 318 453 523 | 538 535 459 519 496 503 488 | 467 

Chemical Products......... eer rere a 370 382 389 399 402 404 395 397 390 365 364 | "359 340 | ?337 

Pe ran isiwnteneactrecdsh shu tekken 126 129 130 135 139 140 137 138 140 137 140 140 140 | 7139 

Soap : =? Meta ee RAT oe Repeat 124 124 122 123 120 124 | 123 120 129 131 | 133 134 133 | 7137 

Rayon. tied Saas his wise an 210 214 213 222 | 223 221 225 223 | 226 226 229 233 | 7235 

Industrial chemicals ich tanrecake 341 | 350 | 356) 366 371 | 382 | 383 | -396 | 398 | 394 | 405 | 406) 402 P402 

I EN CIIIOED, ., . . 5 ccs ccs casscrcccdtstenvelvseccsiecsss gloss een ee eee | eaed scaneawen ; : 

NS rt re ee Eee ST er Aner RE ee | 

Rubber Products....... See eee 222 222 224 230 229 227 231 234 | 241 240 | "242 | "244 242 | 237 
Minerals—Total .. ain hw acantats Gra oan ae 133 | 131 | 129 | 117 | 134 | 135 | 138 | 136 133 137| "139 | "142 | 139 | ?139 
ER ee 5 bd aie aa aeeiutels aaah eaied 133 131 129 115 136 137 140 138 | 134 14 | 142 145 141 | 142 

i de a ha wh nek @ ctl ac oun es ead al 154 146 139 97 150 148 150 | 141 125 147 | 153 158 148 | 7150 
Bituminous coal... ; = F 4 i 161 151 143 103 155 153 155 144 | 131 156 161 162 155 | 7155 
Anthracite........... hitink caged Sek 128 129 124 74 129 | 128 129 | 127 | 102) 114 119 143 123 | 7129 

Crude petroleum... ee et Ena rer: 122 124 125 124 128 131 | 136 | 137 | 139 136 137 139 137 | 7138 

Metals...... dee aes ee 131 130 129 128 128 123 | 124 | 123 | 124| 124 | 7124 | 7127 126 | ?124 
| | ' 

Metals other than gold and silver... cecceesees.| 188 | 189] 186 | 187 | 188 184 188 | 187 187 | 186 | "185 | 190] 189 | 7185 
Iron ore... ccceseeee| 9223 | 9223 | 9223 | 9223 | 9223 | 9223 | 9223 | 9223 | ?223 | 7223 |..... 
(Copper; Lead; Zinc)! ; Pe eee: eS See e BA IRS: APS | 

| eqns ; 45 43 42 37 34) 28 27 2%); 27 28 | 31! 31 

Silver......... ae 77 75 77 83 87 80 70 72| "79| 76) "73 73 




















‘Revised ? Preliminary. 1 Series included in total and group » indexes but not available for publication separately 
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 ond 933-937, and August 1940, 
pp. 753-771 and 825-882. 











INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 


















































1943 1944 
Industry ease Fes TS a saat 
Mar. | Apr. | May | June | July | Aug. Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. 
Industrial Production—Total . 232| 236) 239) 238| 241, 245) 248) 249| 247| 239 240 241; 238| "237 Vanu 
| } | » = 
Manufactures—Total 251| 255| 258) 259) 260 264, 267| 269| 268) 258 259) 259) 257) 255 O 
| | 
Durable Manufactures 350| 356) 360) 359) 361 366, 370| 375) 376| 364) 367) 366) 363) 7360 
! 
cca cesawxdeeees ; 210 209 208 201 204| am 214 215 210 200 208 212 214 213 
| | Alcol 
DED. ccccorvekaksesanqreress ; 202 198 196 190 191} 202) 205 202 200 198) 202 207 206} 206 
(ar 7 234 235 233 227 230) 236 239 242| 236) 222 231 236 238 236 N 
Open hearth ....... 188| 186] 184) 177] 181) 185] 190] 191) 186] 178, 186) 188) 191) 192 \ 
Electric Led enekan 559 580 584 583 577 598 593 607 592 536, 554) 578] "570 549 ( 
] 
Machinery ones 436 441 443 441 440 445 451 458 463 453| 461 460 452| 445 , 
| Indu 
Manufacturing Arsenals and Depots' : 
} To a 
Transportation Equipment 692} 717| 729| 7431 7541 762) 764) 780) 786) 763) °754| '747| 734) %724 
Automobiles 204 206 211 215 220 232 239 247 248 240| 7244) "238 233} 229 
(Aircraft; Railroad cars; Locomotives; Shipbuild 
ing—Private and Government)! 
Pap 
Nonferrous Metals and Products . 260| 259) 264) 262) 255) 264| 277) 286) 289) 278 285| 285) 286 
Smelting and refining 255} 262} 270| 275] 277| 279) 294) 303) 309| 307; 297) 299) 297) 288 
(Copper smelting, Lead refining, Zinc smelt- 
ing; Aluminum; Magnesium; Tin)! 
Fabricating 262 257 262 257 247 258 270} 279) 282 266, 280) 280) 281 
(Copper products; Lead shipments; Zinc ship- 
ments; Aluminum products; Tin consump- 
tion)! 
Lumber and Products 123 130 136 135 135 137 136 133 133 126 121} 122 124| 127 
Lumber 110 120 130 128 128 130 129 124 124 114 107 107 110} "118 
Furniture 149 149 147 148 148 152 149 152 152 150 148 7150 149) ?146 
Stone, Clay, and Glass Products 168 172 180 177 173 179 174 178 172 164 161; "161 163); ?160 
Pri 
Glass products 146 153 169 157 156 168 162 174 166 158 168 167 175 
Plate glass 35 39 43 41 45 49 53 47 54 55 54 58 59 59 
Glass containers 185} 194 214 197 195) 210 200 218 206 195 208 205 216 
Cement 126 128 137 136 131) 129 130 124) 106 92 70 67 68 
Clay products 136 138 136 137 132) 135 129 131 129 126; 7121) "125 125} 125 Pe 
Gypsum and plaster products 196 202 205 208 198! 204 198 199 198 196 196; 7192 188; 181 
Abrasive and asbestos products 308} 313 320) 325) 326) 327 321 326 329 319, 319) 7312) 308) 7303 
Other stone and clay products! 
Nondurable Manufactures 171; 173) 175| 178) 178| 181] 184) 183) 181) 172 172; 173 171; "171 
Textiles and Products , 158 157 159 155 148 145 150 152 152 143 149) 152 151) P152 
Textile fabrics 149 147 149 146 139 136 141 143 142 133 val 142 141 
Cotton consumption 166 166 169 160 153 147 156 156 153 142 150 151 150 151 
Rayon deliveries 181 181 185 183 183 177 181 186 191 189 186 187 191 197 : 
Nylon and silk consumption! Ci 
Wool textiles 163 157 158 160 146 150 151 154 154 142 154 159 155 
Carpet wool consumption 40 38 32 30 24 33 29 37 39 36 42 742) 46 
Apparel wool consumption 228} 214 222 226 207 210 206| 201 205 186, 210 "219) 215 
Woolen and worsted yarn 181 173 177 181 164 168 172 173 172 159 173 177} = ‘171 
Woolen yarn 187 179 181 186 168 176 178 175 176 161 176} 7181 173 
Worsted yarn 72 165 171 174 159 158 163 171 166 156 168) 7171 167 
Woolen and worsted cloth 182 177 177 179 164 166 169 172 171} _ 160 170 178 171 
Leather and Products 117 118 118 113 110 110 110 110 106 101 108 114 112) P112 R 
Leather tanning 119} 121) 122} 112) 105] 105) 103) 104) 101 96| 103} 113] 106 N 
Cattle hide leathers 128 131 132 117 109 105 105 103 105 98 109) 119) 113 | 
Calf and kip leathers 90 88 88 88 84 S4 80 78 69 66 69 79 77 F 
Goat and kid leathers 93 93 88 86 83 80 89 95 87 83 83 88 85 
Sheep and lamb leathers 155 162 177 160 157 180 161 173 155) 154) "154 177 150 
Shoes 115 117 115 114 112 114 114 114 109 105 112 114 116) ?116 
Manufactured Food Products 128 130 137 144, 155 164 165 156, 154 147, «144 143 142| P4144 
Wheat flour 116 105 93 98 102 109 121 124 129 126 7139 127 111} 7108 ] 
Cane sugar meltings! } 
Manufactured dairy products P115| P143} 7171) ?203| 206) 179) 7153} 120) 7103) 90) 783) 94) 113 
Butter 98 108 133 146 127 106 91 75 67 68 73 79 86 
Cheese ‘ 132 153 194 213 189 167 153 130 107 106 110 120 136 
Canned and dried milk 142 168 208 223 198 161 142 111 95 101 107 125 153 
Ice cream P 
Meat packing 140 136 162 158 170 154 160 168 206 205 225 207 187 183 
Pork and lard 171 170 216 222 229 185 175 181 259 271 307 285 251 242 
Beef 115 105 111 94 i111 120 140 147 150 139 147 137 130 128 
Veal 69 61 62 63 73 107 144 172 160 113 97 83 ow 105 
Lamb and mutton 105 108 126 111 134 151 173 180 166 155 143 113 108 105 




















’ Revised. ? Preliminary 1! Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 


(Without Seasonal Adjustment) 





Industry 


Wanufactured Food Products—Continued 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 

Alcoholic Beverages .............+..... 
Malt liquor 

Whiskey .. hace 
Other distilled spirits 
Rectified liquors 


Industrial Alcohol from Beverage Plants 
Tobacco Products ....... 


0 Se 
Cigarettes 
Other tobacco products 


Paper and Paper Products 
Paper and pulp 
Pulp 


Groundwood pulp 
Soda pulp 
Sulphate pulp 
Sulphite pulp 
Paper 

Paperboard 
Fine Paper 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 

Paperboard containers (same as Paperboard) 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Petroleum refining 

Gasoline 

Fuel oil 

Lubricating oil 

Kerosene 

Other petroleum products! 
Coke 

By-product coke 

Beehive coke 


Chemical Products 


ee are 

BK in ecb tua vie aes 
Rayon 

Industrial chemicals 
Explosives and ammunition! 
Other chemical products! 


Rubber Products ..... 
Minerals—Total ... 
Ee RR 5 ae 


Coal Pre 
Bituminous coal . 
Anthracite 

Crude petroleum 


Metals .. 


Metals other than gold and silver 
Iron ore . 
(Copper; Lead; Zinc)! 

Gold : 

Silver 





” Revised. ” Preliminary. 1 Series included in total and group indexes but not available 
Note.—For description and back figures, see BULLETIN for October 1943, pp. 


753-771 and 825-882. 


JUNE 1944 

















1943 
Mar.| Apr. | May | June | July | Aug. 
130 130 133 137 151 168 
69 79 84 100 164 243 
135 127} 117 107 110 133 
146 143 148 152 155 155 
105 107 106 127 126 122 
123 130 129 161 159 150 
0 0 0 0 0 0 
23) 19 13 13 13 21 
157 141 139 144 144 157 
123 125 12. 128 1358 140 
93 103 104 102 99 96 
148 149 144 156 175 177 
89 86 86 80 &4 89 
141 141 142 140 134 143 
139 139 140 137 132 140 
150) 152 155 143 140 151 
110} 112 113 107 99 101 
94 93 92 84 87 93 
203 204 211 184 193 214 
140 144 147 142 131 139 
138) 137 137 136 131 139 
150 150 150 152 143 151 
129 130 133 123 126 135 
126) 124 122 122 117 126 
174) 168 168 180 152) 169 
127) 125} 130) 118) 127) 130 
90) 89 90 92 89 89 
wll 116 114 111 104 110 

| 

101! 107; 106] 101 o1 93 
166| 171 173 177 182 193 
106 171 174 180 185 196 
99 101 104 109 109 116 
137) 144 137 138 145 153 
117} 118} = 121 120] 120) = 121 
120) 124 124 119 110 102 
169 169 166 157 162 170 
158 159 157 152 5 159 
551 519 481 318 5 523 
372 384 NY 396 398 400 
126 130 134 139 137 139 
124 122 119 120 119 126 
204 210 214 213 222 223 
341 350 356 366 371 382 
222 2? 224 2 i” ry) 227 
127| 127) 132) 121; 4140) 140 
133 131 129 115 136 137 
154 146 139 97 150 148 
161 151 143 103 155 153 
128 129 124 74 129 128 
122 124 125 124 128 131 
v0 105 148 159 163 161 
121 147 223 243 250 249 
79 132 298 341 365 363 
10 38 37 34 32 31 
79 75 76 80 86 78 

















Sept. 


141 
101 
176 

93 
143 


140 


143 
140 
150 
155 
129 
136 
160) 


247 
351 


31 
70 








Oct. 


158 


144 


100 
179 
99 


140 


138 
152 
104 

93 
213 
141 
135 
148 
127 
124 
165 
128 

83 


112 
101 


207 


212 


141 





Nov 


156 
125 
145 
106 


119 
130 


130 
178 


151 


101 
190 
103 


140 


138 
148 
109 

93 
212 
131 
136 
151 
126 
122 
160 
130 

87 


110 


98 


132 
134 
125 
131 
102 
139 
116 


170 
182 


31 
780 


for publication separately. 
940-984, September 1941, pp. 878-881 and 933-937, and August 1940, pp. 





Dec. 


Ss. 


143 

91 
138 
157 


111 
0 


30 
162 


213 
7132 


113 
70 


29 
"74 





1944 


Feb. | Mar. Apr. 


143 
90 
139 


157 





115 


133) 
0} 


24, 
182 


114 


"134 


"157 
101 


¥229 


7238 
128 
161 
124 
130 


176 
166 
503 


360 


138 
133 
229 
406 


27 
74 





92 


116 


101 


86 


La) 
\ 


241 
P128 
163 
128 
132 


174 
165 
488 


140 
133 
233 
402 
242 
133 
141 
148 
155 


123 
137 


120 


76 





P142 
POS 
P127 
P1506 
127 
153 
0 
23 
172 


120 
&9 


150 
173 


P103 


so 


"130 


P467 
P338 
PW 
134 
P235 


402 


?138 
P142 
P150 
PI55 
P129 
P138 
PJ12 


?166 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939 = 100] 













































































Factory employment Factory pay rolls 
Industry and group 1943 1944 1943 1944 
Mar. | Apr Dec. | Jan. | Feb. | Mar. Apr. | Feb. | Mar. | Apr. | Dec. | Jan. | Feb. | Mar. Prin 
Total. shee eee e ete am ees eeeseeererees 167.6| 167.7| 169.4 "166.9| 165.9) 163.7| 161.2) 297.5; 304.5) 309.7| 328.2} 327.9|°327.5| 324.5 
Durable goods ................. -| 224.3) 225.6) 232.7. 229.8] 7228.2} 225.0] 221.5) 410.6) 421.0) 430.4) 461.2] "461.8| 7459.9] 454.9 Chen 
Nondurable goods........... -eoe} 922.9) 122.0) 119.5 "117.3; 116.9) 115.4) 113.6) 186.9) 190.7) 191.7) 198.4) 7196.9) 7198.1) 196.9 
Iron and Steel and Products........ | 174.1, 174.4) 175.1| 173.6] 172.9) 170.6) 168.2| 291.2) 297.6) 301.7| 316.7] 317.9) 318.4) 314.1 | 
Blast furnaces, steel works, etc.... ; iat ee 130 | 128 128 SS ee 215 217 223 224 225 222 ( 
Steel castings.................. | 281 | 284 | 267 | 267 | 266 | 261 |....... 476 | 492 | 500 | 483 | 488 | 487 | 478 | 
Tin cans and other tinware.... --| 92 | 95 106 | 106 111 ge TES: 138 142 149 175 180 186 186 
Pe scabies | 124 | 125 | 134 | 433 | 134 | 132 |....... 227 | 232 | 239 | 266 | 270 | 266 | 271 
Stoves and heating equipment | 415 | 114 136 | 136 ee FW Bees: 184 190 | 189 | 246 | 253 253 | 255 Prod 
Steam, hot-water heating apparatus.. ‘| 195 196 198 | 197 104 2 ae 336 341 360 369 350 366 357 
Stamped and enameled ware..........) 154 158 168 164 163 2 263 278 293 332 322 329 326 | 
Structural and ornamental metal work.) 19g | 198 | 209 | 210 | 211 | 208 |....... 343 | 350 | 355 | 397 | 411 | 415 | 417 
FOUBMGD. «0.00. eecacccesccescoeess | 263 264 264 265 263 = See 495 503 505 521 | 7525 528 515 Rudi 
Screw machine products......... ; 295 294 290 286 285 Oe Biicdend 533 545 544 562 564 562 550 
Electrical Machinery........-. 0000-00000: 267.4| 268.4) 289.8) 288.7] 290.4) 289.4) 286.1) 441.6) 453.7) 454.7] 500.0] 509.7| 512.7) 513.2 
Machinery, except Electrical.............. 233.3) 234.1) 238.0) 236.5) °234.1| 230.7| 226.9] 410.0} 417.7| 422.3] 440.5] 7445.3] 7438.0) 432.8 Mis: 
Machinery and machine shop products.| 239 241 247 246 244 See es 422 429 | "443 | "455 | "447 441 . 
SURE nsrcoesees se dita oe ae 157 187 189 | 7191 192 sical ae 239 243 289 298 | "300 301 
Agricultural, excluding tractors.......| 124 126 154 159 162 166 |.......{ 215 228 238 295 309 322 332 
Re cameasudishinddughass. en ae 312 340 | "345 | 7347 345 |.......] 602 614 633 709 | "744 | 7742 732 
Refrigerators..........-..++-.++: 149 150 167 168 161 2 ee 237 250 244 302 307 287 283 
Transportation Equipment, except Autos. ..| 1 378, 1|1,399.3|1,460.5 1,434.2|1,422.2|1,394.3|1,371.8|2,486.5|2,583.3|2,692.9|2,901.1|2,859,9|2, 854.5|2,819.1 
Automobiles......... so one ote #0 oe We ssececeees -| 161.4| 162.3} 188.6) 186.7) °183.6| 180.1) 176.7) 282.2) 283.9| 286.7| 334.4] 351.1) 7341.0] 335.4 
Nonferrous Metals and Products.......... 178.8| 179.2| 183.3} 181.8| 180.0) 177.4| 173.1] 308.6] 312.1) 318.5| 335.4) 337.8 335.7] 330.0 
Primary smelting and refining.........| 491 | 195 | 217 | 213 | 207 | 202 |....... 302 | 313 | 329 | 385 | 378 | 371 | 365 
Clocks and watches,............... 124 123 126 126 | 7124 9 Bae 240 238 236 244 250 253 253 
Lighting equipment...............---.] 412 113 128 128 128 By See 187 192 198 223 226 229 223 
Lumber and Timber Basic Products........ 114.0| 114.1, 107.9| 103.8) 103.3) 102.8) 101.2| 173.7| 179.4| 186.2) 188.6) 175.9] 182.0] 182.9 Tot 
Sawmills ieaRaTeaeen eas o1 o1 86 82 82 81 a 139 144 151 151 139 146 147 Du 
Planing and plywood mills........... 113 113 109 | 107 105 105 167 171 170 179 174 | 173 174 No 
Furniture and Lumber Products............| 111.0} 109.8) 108.9| "108.0| 107.3| 106.3) 104.6) 171.8| 174.9| 177.9 188.9] 185.8] 187.9] 188.2 — 
es eae y sian aay 107 106 105 105 104 103 .| 166 170 172 183 181 184 183 
Stone, Clay, and Glass Products...... 122.0| 122.3) 119.7) 117.3) 116.6] 115.5| 114.4] 179.2) 181.9] 185.3| 192.2| 187.7] 188.9] 189.4 Bu 
GAME. ciccscceneveseréeses 123 124 132 132 132 eee 174 176 181 207 207 208 211 
Ns stcnineaiciwas eons 6 | 106 104 88 79 74 , i, Se 139 137 141 127 110 106 104 
Brick, tile, and terra cotta........ 93 92 82 | , 81 80 Dee: 136 134 138 126 120 124 121 
Pottery and related products. ..... 136 134 127 124 127 Me Bivcinai 186 189 193 185 | 7177 | 7188 193 
Textile-Mill and Fiber Products...........-4 111.1) 109.6) 103.9) 101.7) 101.8} 100.7| 98.8] 181.1) 182.4) 181.2| 175.9) 4171.9) 174.3| 173.9 : 
Cotton goods except small wares. | 127 126 120 | 116 116 >i SRR. 217 217 217 207 199 202 202 
Silk an agen I wissen’ ‘ 82 81 79 | 7 78 ie) SRE SS 132 134 135 139 136 139 138 
Woolen and worsted manufactures. . 117 115 108 106 107 Gs adanend 207 208 205 198 197 199 200 
Hosiery. . cakenugGas es 77 75 71 70 70 eon 108 111 108 110 107 | 7110 109 
Knitted underwear ; , 114 112 102 100 99 - Rixccacae Ge 184 185 177 "175 "175 174 
Dyeing and finishing textiles 107 104 97 98 97 | ae 164 163 160 154 155 154 155 
Carpets and rugs, wool ; : 4 93 82 81 82 ae WGisxcses 148 150 147 134 135 137 135 P 
Apparel and Other Finished Textiles.......| 114.4| 112.6) 103.2) 102.3) 102.7) 102.3| 99.1) 167.5) 177.5] 174.8| 163.5) 167.5) 175.4] 178.5 
Men’s clothing, n.e.c. ; ill 110 100 99 100 OP Biassice 159 169 170 157 157 163 167 D 
Shirts, collars, and nightwear 90 89 79 78 78  . eae 134 136 139 134 129 133 137 
Women’s clothing, n.e.c.......... : 93 92 85 84 84  } See 137 148 144 133 141 148 153 
Gs i dna ve dekdueet >the ese 96 91 75 80 8 1° 86 |....... 136 144 123 100 114 141 141 
Leather and Leather Products..:...........| 101.9} 99.8} 90.2) 89.3] 89.8) 90.4] 89.2) 157.4) 158.1) 155.9] 147.2) 147.3] 7151.6) 153.1 
He RE RY IP 100 87 86 87 ip pe 154 152 151 141 | 7140 | 7145 145 
Boots and shoes.............. as | 91 89 81 80 81 eee 143 144 141 133 134 138 139 
Food and Kindred Products. ..... ror 107.7) 106.5) 115.9} 112.3| 111.4) 110.1) 110.0) 150.7] 151.3] 150.3] 182.9) 179,90] 176.6) 174.4 
Slaughtering and meat packing .| 138 129 142 143 140 134 185 180 170 239 243 227 212 
DU digdatixbowreninen wekdes oeeees | 114 113 120 121 120 117 169 172 165 196 200 191 184 
a Li Bites Sect ctaes sis | 110 107 114 112 112 112 142 146 143 163 161 161 163 
Sugar, beet........ memerseereree| 38 40 133 52 36 35 70 57 59 175 76 57 52 
Confectionery........ sardine ees a 117 110 122 119 119 119 164 167 161 190 188 187 191 
Beverages, nonalcoholic.......... | 115 119 125 122 123 125 — s 131 140 156 152 152 156 
Malt Liquors..........-+ 0m cence. cof 298 121 130 131 131 132 ae 144 147 156 179 178 182 186 
Canning and preserving......... ... .. | 60 67 81 "71 *70 ' a See 113 99 114 149 132 133 127 
Tobacco Manufactures... vas w+. | 99.9} 99.91 96.4) 94.2) 93.6] 89.5) 86.5) 138.5] 143.3] 146.8| 161.1) 158.2] 154.9} 146.6 
Cigarettes 7 cciaduaiiciiadin db | 120 124 130 130 129 gi 146 149 157 190 190 180 160 
Cigars in 0 Os andes Gh Ohi en ee | 91 89 78 75 75 i ee 136 143 144 143 138 142 143 
Paper and Allied Products............ | 118.0} 147.7) 119.1) 148.2) 117.6) 116.9] 115.6} 471.3) 173.4] 175.5) 183.7] 183.3) 185.1] 185.6 
OS eee | 109 108 109 109 108 A SREP 165 166 167 175 173 176 176 
Paper goods, | RCE 131 129 126 126 | 7127 ae eee 178 179 182 185 188 190 193 
Paper boxes............ be Vikas 119 120 124 121 120 oe 35s; 167 172 176 186 185 183 183 
’ Revised. 


Nore.—Figures for April 1944 are preliminary. Indexes for major groups and totals have been adjusted to final data for 1941 and preliminary 
data for the second quarter of 1942 made available by the Bureau of Employment Security of the Federal Security Agency. Back data and data for indus- 
tries not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures are for pay roll period ending nearest middle of month 
and cover wage earners only 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics 1939 = 100] 





a Factory employment Factory pay rolls 
















































































k Industry and group 1943 1944 1943 1944 
Mar. | Apr. | Dec. | Jan. | Feb. | Mar. | Apr. Feb. | Mar. | Apr. | Dec. | Jan. | Feb. | Mar. 
= — —|— — a 
ar Printing and Publishing ct ndwiee ReMaG aa em 101.8| 100.6| 104.4, 103.3) 103.1) 102.5| 102.0| 121.6| 122.3) 121.7| 134.9) 7134.7] 7134.7) 135.2 
> Newspaper periodicals 95 96 95 93 93 De Brecécxs 107 108 110 116 "112 113 | #114 
1.5 I IN sce bo bans wand cdeemad 105 101 109 108 108 i Se 129 128 124 144 "148 "147 , 147 
. Chemical and Allied Se ..| 254.8) 258.3) 240.1) 230.9) 228.2) 217.2| 212.4) 400.9| 409.7| 423.6| 405.5| 306.1 300.41 372.5 
: Paints, varnishes, and colors ....... 103 102 106 105 106 de Se 140 141 147 159 160 162 | 164 
41 Drugs, medicines, and insecticides.....| 159 160 178 183 187 Se. Reavteen 212 220 225 259 268 274 276 
>” Rayon and allied products.......... 107 107 110 108 108 MP Biscaes 151 154 157 168 169 169 172 
" Chemicals, BOL. .......6--- ine 162 162 177 176 175 See Eedeccen 250 255 262 294 8 296 | 294 
: Cottonseed Rone ee en ae 108 143 "134 7125 8 Seer 198 181 177 275 7252 "241 | 215 
) ND bien vntea de ens nash wkaoone 162 158 118 125 141 Bee Erecsead 229 272 299 227 248 274 305 
Products of Petroleum and Coal........... 115.6| 116.0) 118.9) 118.4) 119.8) 120.2| 120.5) 164.9| 166.8| 174.6| 197.3) 196.9 201.6! 204.1 
Petroleum refining .................. 107 108 113 114 115 S86 fe nccces 151 154 163 186 185 192 | 196 
: Coke and by-products................. 117 116 108 108 107 SD Bicscces 170 171 172 181 186 182 | 180 
Sa ioc oth ok crease sd cests ae 153.8) 153.8| 166.4| 167.1) 167.1) 165.7| 162.1) 238.3) 246.2| 248.1| 285.5) 288.4) "293.0 294.3 
Rubber tires and inner tubes.........| 153 153 173 174 174 MN. Bocecund 229 240 240 287 289 296 299 
> Rubber boots and shoes............ -| 146 147 146 144 144 x. eee 241 239 244 246 249 253 | 255 
- Rubber goods, other................ | 140 140 147 148 | 7148 2 eee 220 225 228 255 260 | "261 258 
td Miscellaneous Industries .................. 162.8| 164.9| 164.2) 162.2| 160.3) 158.8) 157.8) 270.6) 283.3| 290.3) 300.8| °301.8 "301.9| 301.3 
Photographic apparatus............. | 162 162 174 174 172 2 241 250 | 252 | 273 277 279 | 280 
Games, toys, and dolls ............... 81 82 88 85 86 _ a) eee. 134 | 140 141 150 157 161 160 
’ Revis ed, ny - = 
1 FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation ) 
4 [Index numbers of the Board of Governors, 1939 = 100) 
‘ 1943 1944 
Group : 
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb. | Mar. | Apr. 
Total jim wed aieiabaabee 168.1 168.4 167.9 169.0 169.7 169.6 168.3 170.1 170.9 169.1 | "167.8 166.9 164.2 P161.9 
De sass ctbccnmencead 224.7 225.8 225.9 228.3 229.4 230.0 230.0 232.2 234.0 232.8 230.3 | 228.8 225.3 P221.6 
DieRE. S..cxccedcennss 123.5 123.2 122.2 122.3 122.6 121.9 119.6 121.1 121.2 118.9 118.4 | 118.1 116.0 P114.8 
| 








a ? Preliminary. ” Revised. ra 
Norte.—Indexes based on Bureau of Labor Statistics data. For back figures see p. 14 of January 1943 Buttetin, and p. 1187 of December 1943 






































BULLETIN. 
HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 
Average hours worked per week Average hourly earnings (cents per hour) 
Industry and group 1943 | 1944 1943 1944 

Feb. | Mar. | Nov.| Dec. | Jan. | Feb. |Mar.| Feb. | Mar. | Nov. | Dec. | Jan. | Feb. | Mar. 
All Manufacturing...................... 44.5 | 44.7 45.5| 44.8 | 45.2 | "45.3 |45.3 | 92.4 | 93.4 | 99.6 | 99.5) 100.2) 100.3 | 100.6 
Des 6.c8ss cncdnchodgehacssaaneveee 46.2 46.4 | 47.1 46.2 | °46.6 | "46.7 | 46.7 | 102.0 | 103.0 | 109.7 | 109.3 \7109.9 | 110.0 | 110.2 
Iron and Steel and Products............ 45.8 | 46.1 | 47.1] 46.5] 46.9 | 47.1 | 46.9] 99.9 | 100.8 | 105.7 | 106.1 | 106.9 | 106.9 | 107.1 
Electrical Machinery. ...........0-cecs- 46.9 | 47.1 | 47.1] 46.2] 46.9 | 746.8 | 46.8 | 94.8 | 95.4] 98.8] 99.5 |7100.3 |"100.5 | 101.0 
Machinery Except Electrical ........... 49.6 49.7 | 49.6 48.9 | 749.4 | "49.1 | 49.1 | 103.0 | 103.8 | 109.2 | 110.1 |7110.7 |7110.6 | 110.9 

Transportation Secenaent Except 
Automobiles LR sa 46.8 | 47.6 46.5 46.7 46.9 | 46.9 | 115.2 | 116.4 | 125.9 | 124.2 |7124.0 [7124.7 | 125.1 
Automobiles Tee 45.7 | 46.5 44.5 | 46.9 | "46.3 | 46.3 | 121.2 | 121.7 | 125.3 | 124.7 [7125.5 {7125.5 | 125.7 
Nonferrous Metals and Products ....... 45.9 | 46.6 | 47.1 | 46.3 | 47.0 | 47.0 | 47.0 | 98.6] 99.0 | 103.3 | 103.4 | 103.8 |"104.0 | 104.3 
Lumber and Timber Basic Products..... 41.9 | 42.4 | 43.4 | 42.8 | 41.2 | "42.9 | 43.2 | 68.7] 70.0] 77.4} 76.6] "77.1 | "77.0 | 77.1 
Furniture and Finished Lumber Products.| 43.6 43.9 | 44.3 44.2 | 743.4 | "44.2 | 44.4 70.6 71.5 78.0 78.2 78.9 79.2 79.6 
Stone, Clay, and Glass Products........ 41.8 42.1 | 43.5 43.0 42.6 43.2 | 43.6 82.2 82.8 | 87.8 87.5 | "88.1 87.9 88.2 
Wane GD 4 5 i.5d lee civgnscs ind tminses 92.0 | 42.3 | 43.1 42.8 | "43.0 43.2 | 43.2 77.3 78.2] 82.9 | 83.2 | "83.8 | 784.2 84.6 
Textiles—Mill and Fiber Products ...... 41.5 | 41.6 | 41.8 | 41.7 | "41.5 | 41.8 | 41.9] 65.4] 65.7] 67.7] 67.8] 68.2] 68.6] 69.0 
Apparel and other Finished Products ...| 38.2 | 38.8 | 38.1 | 37.7 | 38.2 | "38.7 | 38.9 | 67.3 | 70.0} 74.0| 74.3 | 75.9 | 77.8] 78.9 
Leather and Manufactures ............. 40.2} 40.4} 39.8 | 40.2 | 40.5 | "41.2 | 41.4] 72.0] 72.9] 77.0 | 77.3 | "77.4 | "77.8| 78.2 
Food and Kindred Products........... 42.9 43.4 | 45.5 45.5 45.8 | "45.4 | 45.4 77.1 77.7 82.9 83.4 83.9 | "83.8 83.9 
Tobacco Manufactures .............. 38.5 | 39.5 | 42.5 | 42.1 | 42.1 | "41.3 | 40.9] 60.3 | 61.3 | 67.3 | 67.2 | "67.5 | "67.8 | 67.9 
Paper and Allied Products............ 44.5 | 44.9] 45.8] 45.3 | 45.2] 45.6] 45.8 | 78.1 | 78.2} 81.2] 81.7] 82.4 | 82.8] 83.2 
Printing, Publishing, and Allied Industries} 39.5 | 39.8 | 40.5 | 40.4 | "40.7 | "40.7 | 40.9| 97.1 | 98.2 | 102.6 | 103.9 |7104.4 |7104.4 | 104.8 
Chemicals and Allied Products .-.| 44.6} 45.0 | 45.6] 45.1] 45.7] 45.8 | 45.7 | 89.0] 89.2 | 93.2 | 93.6 | 793.9 | "93.4 |) 93.7 
Products of Petroleum and Coal........ 42.4 | 42.6 | 46.0 | 46.0 | 45.6] 46.5 | 46.7 | 109.2 | 109.1 | 114.8 | 115.3 | 116.2 | 116.1 | 116.8 
Rubber Products ROCA Sere 44.6 45.1 | 45.7 44.8 45.2 45.7 | 45.7 97.7 99.2 | 106.6 | 107.0 | 106.6 | 107.3 | 108.7 
Miscellaneous Industries ............... 46.0 | 46.6 | 46.5 | 45.6] 46.0 | "46.2 | 46.3} 84.6) 85.5] 91.7] 92.5 | 92.9] 93.8 | 94.2 

} 






































” Revised. 
Norte.—Data based on the classification of the 1939 Census of Manufactures. Back figures are available from the Bureau of Labor Statistics. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


(Thousands of persons] 
























































| ited Tegesperte- | Finance, | Federal 
. ees Manufac- + . tion an ; | service, State, au 
Year and month Total | turing Mining Construction public Trade sh coined local i 
| utilities laneous government 
1939 3, 353 10,078 845 1,753 2,912 6,618 4,160 3, 988 
1940 31,784 I 10, 780 916 1,722 3,013 6,906 4,310 4,136 5 
1941 35, 668 12,974 947 2,236 3,248 7,378 4,438 4,446 Ta 
1942 38,447 | 15,051 970 2,078 3,433 7,263 4,447 5.205 Ke 
1943 39,728 || 16,924 891 1, 259 3,619 7,030 4,115 5,890 M 
SEASONALLY ADJUSTED : z 
1939—January 29,553 |} 9,631 883 1,707 2,844 6,487 4,098 3,903 hi 
February 29,708 | 9,720 879 1,730 2,849 6, 508 4,102 3,920 I 
March 29,768 || 9,738 875 1,711 2,870 6,523 | 4,120 3,921 A 
April 29, 675 9,836 | 596 1,765 2,876 6,523 | 4,132 3,947 > 
May 29,879 9, 830 | 705 1,786 2,872 6,583 4,137 3,966 Oo 
June 30, 230 9,924 855 1,828 2,905 6,599 4,161 3,958 N 
July 30, 380 10,017 | 840 1,811 2,912 6, 657 4,169 3,974 D 
August 30, 438 10,067 } 849 1,800 2,903 6,646 4,181 3,992 
September 30, 834 10, 334 } 874 1,794 2,935 6,670 4,210 4.017 
October 31,147 10,517 917 1,763 2,987 6,702 | 4, 200 4,961 
November 31, 234 | 10, 640 934 1,681 2,994 6, 703 4,188 4,094 
December 31, 259 10, 641 923 1,603 2,990 6,791 | 4,219 4,092 
ee nt 31,082 10, 559 923 1,501 2,985 6,792 4,216 4,106 C 
‘ebruary 31,040 10,528 921 1,465 2,994 6,789 4,240 4,103 , 
March 31,020 10, 439 916 1/496 2'990 6,821 4) 264 4,094 ll 
April 31,047 10, 395 908 1,561 2,976 6,822 4,281 4,104 
May 31, 204 10, 402 | 907 1,641 2,996 6,847 4,293 4,118 
June 31,377 | 10,458 908 1,736 2,998 6, 865 4,300 4,112 
July 31, 590 10,570 912 1,756 3,009 6,895 4,312 4,136 
August 31,840 10,776 | 914 1,723 3,015 6,936 4,328 4,148 
September 32,169 11,017 | 918 1,758 3,025 6,951 4,341 4,159 
October 32,485 11,181 920 1,825 3,041 7,005 4,357 4,156 
November 32,993 11,409 | 925 1,971 3,054 7,043 4,395 4,196 
December 33, 397 11, 589 926 2,135 3,076 7,076 4,393 4,202 | 
1941—January 33,638 11,720 938 2,243 3,072 7,065 4,366 4,234 ’ 
February 33,973 11,934 | 935 2,256 3,082 7,123 4,374 4,269 r 
March 34,406 12,174 | 943 2,260 3,131 7,192 4,397 4, 309 \ 
April 34,441 12,456 643 2,133 3,161 7,266 4,438 4,344 
May 35, 269 | 12,776 949 2,176 3,224 7,302 4,441 4,401 | 
June 35,758 13,032 970 2,239 3,254 7,388 } 4,441 4,434 
July 36,277 13,342 981 2,256 3,292 7,495 4,442 4,469 < 
August 36, 597 13,473 997 2,258 3,330 7,579 4,458 4,502 ( 
September 36,774 13, 580 1,000 2,327 3,331 7,548 4,454 4,534 ’ 
October 36, 892 13,642 1,003 2,295 3,355 7,537 4,47 4, 588 
November 36,991 13,752 1,004 2,248 3,369 7,526 4,479 4,613 
December 36, 864 || 13,748 1,002 2,115 3,367 7,487 4,493 4,652 
1942—January 37,057 13,879 996 2,102 3,372 7,481 4,520 4,707 
February 37,195 i 14,041 981 2,090 3,357 7,414 4,491 4,821 
March | 37,391 | 14, 255 976 2,055 3,382 7,331 4,523 4,869 
April 37,724 | 14,463 982 2,054 3,402 7,319 4,541 4,963 
May 37 981 | 14,649 982 2,048 3,419 7, 280 4,521 5,082 
june 38, 204 | 14, 865 981 2,057 3,419 7,206 4,532 5,144 
uly 38, 581 I 15,143 982 2,077 3,433 7,210 4,520 5,216 
August 39,042 | 15,442 973 2,101 3,448 7,222 4,518 5,338 
September 39,171 || «15,644 962 2,077 3,448 7,227 4,382 5,431 
October 39,452 i] 15,798 954 2,136 3,484 7,224 4,330 5,526 
November 39,597 i} 16,048 O44 2,095 3,503 7,132 4,255 5,620 
December 39, 898 16, 333 933 2,041 3,525 7,136 4,229 5,701 
1943—January 39,934 i] 16, 506 | 927 1,899 3,540 7,133 } 4,146 5,783 
February 39,935 16, 682 924 1,734 3,556 7,064 | 4,146 5,829 
March 40,066 } 16, 831 915 1,604 3,574 7,110 4,121 §,911 
April 39, 891 1] 16, 858 908 1,476 3,588 7,006 4,110 5,945 
May 39,740 || 16,837 893 1,358 3,597 6,988 4,102 5,965 
June 39,775 i 16,908 893 1, 263 3,620 7,017 4,112 5,962 
July 39, 876 | 17,059 888 1,164 3,634 7,061 4,127 5,943 
August 39, 737 I} 17,097 | 878 1,082 3,639 7,015 4,110 5,916 
September 39,475 i 17,051 | 876 1,020 3,633 7,006 4,079 5,810 
October 39, 486 17, 108 | 869 936 3,671 7,006 4 4,078 5,818 
November 39, 526 } 17,152 &59 891 3,683 7,000 4,119 5,822 
December 39,479 16,995 863 864 3,687 6,962 4,127 5,981 
1944— January 39,454 | 16,910 862 830 3,720 7,096 4,170 5,866 
February 39, 347 16,819 | 862 786 3,780 7,043 4,168 5,889 
March 39,073 | 16, 594 852 733 3,779 7,047 4,167 5,901 
April | 38, 681 | 16,342 849 707 3,757 6,973 4,148 5,905 
UNADJUSTED 
1943—April 39,724 || 16,774 903 1,402 3,570 7,041 4,089 5,945 
May 39,674 || =: 16, 753 889 1,385 3,597 6,953 4,102 5,995 
June 39,859 | 16, 908 889 1, 288 3,656 6,982 4,174 5,962 
July 39,921 17,059 888 1,222 3,689 6,920 4,230 5,913 
August 39, 860 | 17,182 882 1,169 3,694 6,875 4,172 5, 886 
September | 39.678 || 17,136 | 880 1,091 3,688 | 6,936 4,079 5,868 
October 39,718 17,194 873 1,002 3,689 7,076 4,037 5,847 
November 39, 847 17, 238 863 918 3,683 | 7,245 4,078 5,822 
December | 40,197 17,080 867 829 3,669 7,554 4,127 6,071 
1944—January 38, 965 16,825 858 764 3, 664 6,919 4,128 } 5,807 
February as 38,835 16, 735 858 715 3,704 6, 867 4,126 | 5,830 
March 38,675 16,511 852 674 3,722 6,920 4,125 5,871 
April 38, 506 16, 260 845 672 3,738 6,959 4,127 5,905 








oard of Governors based on revised Bureau of Labor Statistics data released in May 1944. Es- 
kers in nonagricultural establishments employed during the pay period ending nearest the 15th 
and personnel of the armed forces are excluded. April 1944 figures are preliminary. 


Notr.—Revised seasonally adjusted estimates of the B 
timates include all full- and part-time wage and salary worl 
of the month. Proprietors, self-employed persons, domestic servants, 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars) 


























Nonresiden@fal buildin ‘ : 
: Residential | s Public works 
Total building a See Ss and public 
Month Factories Commercial Educational Other | utilities 

' a : - — 

1943 | 1944 1943 1944 1943 1944 1943 1944 1943 1944 1943 | 1944 1943 1944 
— es See ae Ss Ss a Se: ae ra se SS, eet . 

| | | | | 

January 350.7; 159.2 110.8} 41.0 73.1) 34.0 7.2 4.1 5.6 8.7 68.2) 21.1 85.8 50.3 

February 393.5, 137.2 93.3) 24.9 87.7) 29.9 22.7 4.5 4.2) 1-0.2 72.7; 28.4 113.0, 55.1 

March 339.7| 176.4 71.8) 35.2 | 63.8) 48.7 25.2 7.4 4.5 4.4 51.5, 19.5 123.0, 61.3 

April 303.4, 179.3 79.4) 37.8 | 40.7} 33.0 6.6 6.1 5.9 5.4 43.0 25.0 127.7, 72.0 
May | 234.4) 63.3 | 24.2 9.3 5.3 36.5 95.8 
June .| 229.6) 61.5 $3.7 6.9 7.9 26.3 73.3 
July 183.7) 71.8 | 31.9 5.3 4.8 19.9) 50.0 
August 413.8) 67.5 | 234.8 7.4 4.2 26.4 73.4 
september 175.1 54.1 31.1 5.1 5.8 * 29.0 | 50.1 
October 213.5 69.7 } 34.5 11.2 5.7 28.9 63.5 
November 184.4) 58.4 } 29.0 7.9 a 26.9 59.0 
December 252.2!) 66.2 62.0 6.0 5.1 45.7 67.4 
Year 3,274.0) 867.8 766.2 120.7 62.4 474.9 981.9 











1 Negative because of revision of a prior month’s entry. 
CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


(Figures for 37 States east of the Rocky Mountains, as reported by the 
I. W. Dodge Corporation. Value of contracts in millions of dollars] 














Total Public ownership | Private ownership 
Month | - 
1942 | 1943 1944 |} 1942 | 1943 | 1944 | 1942 | 1943 | 1944 
— >| ‘ win Reema 
January .....| 317] 351,159) 198] 316) 122) 119 35} 37 
February....| 434] 394) 1137/1 310] 364) 109) 123 30} 28 
March -| 611} 340! 176] 473] 304] 133] 138 36} 43 
April | 499} 303 355| 25m... 144 50 ; 
May 674| 234! 569} 192 105 42 
June 1,190} 230). 1,105} 183 85 46 
July 944, 184) 876} 122 68 61 
August 721] 414| 633| 351 88 62 
September 723| 175! 661] 120|...... 62| 56 
October 780] 214! 710} 157 71 56 
November 654 184) 592 135 62 50 
December . 709} = 252} 664| 198 45 54 
Ws Tn Pica Steen SS TR 
Year 8,255| 3,274) 7,146] 2,695 1,109} 579 
| 





























CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


[Figures for 37 States east of the Rocky Mountains, as reported by the 
F.W. Dodge Corporation. Value of contracts in thousands of dollars] 














1944 1943 
Federal Reserve district a aiid mS 

| April March April 

| 2 - i —— vag 
Boston te | 7,467 5,962 | 7,567 
New ees | 20,956 19,098 | 26,518 
Philadelphia... . 12,484 | 7,219 .| 17,572 
oe ere 13,589 | 14,413 | 26,446 
Richmond .... 41,081 27,238 | 37,278 
Atlanta 22,953 20,591 | 41,248 
Chicago 28, 630 } 29, 530 42,072 
St. Louis 7,714 | 7,500 36,411 
Minneapolis 3,218 3,943 5,591 
Kansas City 8, 329 18, 683 25, 285 
Dallas 12,865 22, 206 37,383 
Total (11districts) 179, 286 176, 383 303,371 











LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
[In millions of dollars] 


Title I Loans Mortgages on 
Rental 
| 2 x 
Year or month | Total | Prop- Sma : taf and War 
sn — roup | housin 
im- con- | houses |, 8'OUP Ising 
" housing | (Title 
prove- | struc- | (Title (Title VI) 
ment tion II) II) 
1935 320; 224 94 2 
1936 557 246 309 2 
1937 495 60 424 il 
1938 694 160 13 473 48 
1939 954 208 25 669 51 
1940 | 1,026 251 26 736 13 
1941 1,186 262 21 877 13 13 
1942.. 1,137 141 15 691 6 284 
SE Serene 942 96 1 + 601 
1943—Apr. 59) tienes és _ a 7 
May 72 7 S Se 47 
June 7 8 si Se 51 
July 8 7 * «a e 56 
Aug. x 10 ® , ase 60 
Sept. 8 12 ° ns pen aes 55 
Oct. 85 8 S EY iets sa 57 
Nov. 92 10 S 21 60 
Dec. 77 9 S 18 50 
1944-—Jan. 75 6 . 19 50 
Feb. 79) 16 ° 14 50 
Mar. 62 6 is 13 44 
Apr. 67 9 * Ti ses 45 























* Less than $500,000. . 7 . 
Note.—Figures represent gross insurance written during the period and 
do not take account of principal repayments on previously insured loans. 
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INSURED FHA HOME MORTGAGES (TITLE II) HELD IN | 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 























Sav- | 

Com- =e ings | Insur- ree 
mer- and | ance | era 2 
End of month Total | ‘cial | o- | loan | com- | agen- Other 

nks /2880ci- | panies cies! 

| ations | 

| sj 
1936—Dec........... 56) 41 5 27 
1937—Dec........... 110 118 32 53 
1938—Dec........... 149 212 77 90 
1939—June......... 167, 271) (137,94 
re 192 342 153 133 
1940—Mar...........} 201 392 171 124 
3S 208 432 182 127 
Sept 216 480 190 i41 
are 224 542 201 150 
1941—Mar........... 230) 606, =. 210 160 
a ae 237) 668 220 154 
| genet 246] 722} 225; 178 
Sins beessexs 254! 789 234 179 
1942—Mar .......... 264) 856, 237/200 
oan 272 940 243 195 
_ ROS 276| 1,032) 245 163 
1943—June. 284| 1,071 235) 158 
Serer 292) 1,134 79 «159 











1 The RFC Mortgage Company, the Federal National Mortgage Associa- 
tion, the Federal Deposit Insurance Corporation, and the United States 
Housing Corporation. : 

2 Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. : 

Nore.—Figures represent gross amount of mortgages held, excludin 
terminated mortgages and cases in transit to or being audited at the Fed- 





eral Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars} 








Excess of exports 




















Merchandise a. Merchandise imports” 
Month a wee eles . : 

1940 1941 1942 | 1943 1944 1940 1941 | 1942 1943 1944 1940 | 
January | 370 325 | 481 | 730! 1,192} 242 229 254 229 | ”300 128 | 
February | 347 303 480 719 | P1,086 200 234 254 234 P313 147 | 
March 351 357 628 988 | 71,159 217 268 272 249 P359 134 
April 323 387 717 , | aoe 212 287 235 . » peer lil 
May 324 385 536 ~~" {eer 211 297 191 . ae 112 
June | 350 330 648 ~ 6 211 280 215 . & sae 138 
July | 317 | 365 | 650 | 1,268 --| 232 | 278 | 23 | P2301 |........ 84 | 
August | 351 460 703 P1, 202 in 221 282 186 . | artes 130 
September 295 425 732 tf REL 195 262 196 WE” Wescnsde< 101 
October ; 344 666 801 | 71,195 |........ 207 304 200 1 137 
November | 328 492 787 ." } ae 224 281 168  & See 104 
December | 322 653 873 5 § See 253 344 358 i SSR 69 
January-March 1,068 985 1,589 2,438 | 93,437 659 730 779 712 PQ7T1 409 









































p Preliminary 
1 Including 


Source.—Department of Commerce. 
Back figures.—See BULLETIN for April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


‘both domestic and foreign merchandise. 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


FREIGHT CARLOADINGS, BY CLASSES 
{Index numbers; 1935-39 average = 100 } 

















Total || Coal | Coke |Grain 
Annual 
eee 101 98 102 107 
ere 109 ill 137 101 
See 130 123 | 168 | 112 
isiacewncen 138 || 135 | 181 | 120 
1943. 137 138 | 186 146 
SEASONALLY 
ADJUSTED 
1943—February...... 139 |} 145 | 178} 145 
BEOGER. ....2-. 138 144 187 142 
April 136 133 | 186 140 
RS 135 132 | 181 140 
une 127 100 | 166 137 
uly 141 |} 146 184 | 143 
August 140 145 | 191 147 
September. 140 |} 152} 195 | 137 
October 137 140 | 195 | 167 
November. 139 127 186 161 
December 144] 147 | 192] 153 
Set Seeeety 145 150 185 159 
*ebruary 143 149 180 | 148 
March.... 140 |} 140 | 185 1%6 
April, 138 |} 141 | 190! 123 
UNADJUSTED | 
1943—February...... 130 ||} 145 | 189] 142 
BEGSER.........1 190 144 189 131 
April 132 133 | 183 124 
May 137 || 132 | 179 | 123 
june 132 || 100 | 162 | 140 
uly 146 146 | 178 172 
August ‘ 145 145 | 183 158 
September.. 151 152 | 193 153 
October 147 140, 191 167 
November 142 || 127 | 186| 157 
December. | 133 |} 147 202 | 144 
1944—January | 133 | 150 194} 159 
February } 133) 149 191 | 145 
March.........| 132} 140 187 125 
April... 135 | 141 | 186 | 108 


Live- 
stock 


_ 
-_ 
— 








1941 1942 | 1943 44 

96 228 | S02 Peg? 

69 226 | 485 P773 

89 355 | 739 PRO} 

100 482 | ?722 

88 345 PRO4 

50 433 P7107 : 

87 437 PO6D 1 

178 517 P3887 | 1 

162 536 PO49 | 

362 602 P8665 | 1 

211 619 P761 | 1 

309 515 P9656 | | 

254 810 | 1,726 | ?2,466 | 
| 















































REVENUES, EXPENSES, AND INCOME OF CLASS I 
RAILROADS 
~ [Mn millions of dollars) 
For- Total } Net 
“ railway a | railway Net 
prod- operating operating | income 
ucts revenues | ©*Penses leone 
100 3,995 3,406 589 93 
114 4,297 3,614 682 189 
139 5,347 4,348 998 500 
155 7,466 5,982 1,484 904 
141 9,055 7,693 1,362 874 
135 713 597 116 73 
133 726 620 106 64 
138 737 628 109 66 
138 746 630 116 73 
140 63 753 639 114 73 
150 64 756 642 115 7 
148 63 763 648 115 74 
139 63 768 653 114 74 
137 64 767 651 116 75 
150 67 769 654 115 76 
154 209 148 68 November 769 662 107 69 
December... ... 782 680 102 67 
203 
2 | 193 | 447 | Oy |1944—January 786 662 124 85 
141 | 174| 149] 67 February....... 774 671 102 65 
141 190 146 67 March sees eeekee 779 695 8&5 P46 
UNADJUSTED 
1943—January........ 671 566 105 63 
129 48 | 137 58 ebruary....... 663 558 106 62 
133 56 | 138 62 March.......... 756 "625 "131 85 
138 1 143 | SIRES, 749 622 127 83 
| mel wal a OE d4na 66a 759 631 128 86 
145 Po 146 63 fore a ills alii 747 638 110 71 
150 | 323 147 63 Ode ieee 791 671 121 82 
136 | 312 | 147 64 A a cate 800 676 125 84 
150 | 314) 154 66 September...... 777 666 110 70 
144 274 153 66 October ........ 796 683 113 76 
147 | 193 | 153 68 November...... 762 666 96 63 
138 65 | 139 65 December ...... 782 705 77 35 
133 | st} 136) os |! Pry ws | ost | Bk re 
141 51 142 67 SE A saw in ds 797 705 93 P53 
141 168 144 68 - — 
Revi 





Note.—For description and back data, see 
Based on daily average loadings. 


June 1941. 


tion of American Railroads. 


with weights derived from revenue data of the Interstate Commerce Commission. 


p. 529-533 of the Butietin for 


Posie data compiled by Associa- 
Total index compiled by combining indexes for classes 





Nore.—Descriptive 


RH the Division of Research and Statistics. Basic + oy compiled 
by the Interstate Commerce Commission. 
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may be obtained 












DEPARTMENT STORE STATISTICS 
[Based on value figures] 
MONTHLY INDEXES OF SALES 
[1935-39 average = 100] 




























































































¥ Federal Reserve districts 
2 Year and month United ls 
3 States New | Phila- | Cleve- | Rich- : St. | Minne- | Kansas i 
1 Boston York | delphia} land | mond Atlanta |Chicago Louis | apolis | City Dallas yt non 
ee * | 83 95 84 106 84 73 hy eee Sere 113 |...., wee 93 67 
ae ‘ 99 110 100 126 106 81 SS, ee eee 126 |.n.seeee 112 80 
ee 92 108 96 120 94 78 90 80 105 BES foccceecs 92 75 
a 94 112 99 122 95 75 85 83 103 BED. Benceoens 86 78 
ee ; 105 119 106 135 108 85 94 98 115 Pere 91 1 
Wi neces 105 121 110 134 106 87 91 96 114 119 119 94 93 
1925 110 123 116 135 109 92 95 102 120 124 124 98 99 
1926 113 127 120 138 110 96 99 106 121 119 123 103 106 
1927 114 128 123 133 110 95 100 108 119 117 125 101 107 
1928 115 126 124 127 110 95 100 114 120 110 119 103 110 
66 1929...... . 117 128 129 128 116 96 98 116 122 110 117 104 112 
1930..... 108 123 126 118 105 92 91 101 110 105 111 96 104 
aa | ane 97 114 116 105 93 86 79 88 97 98 96 81 94 
a > 75 90 91 83 68 68 60 67 76 79 74 61 71 
1933 73 84 86 80 69 68 65 68 72 76 73 62 | 68 
1934 83 90 91 88 81 81 78 79 83 85 85 76 | 77 
1935 88 92 93 91 86 87 84 86 85 90 89 80 | 86 
1936 100 100 101 102 101 98 97 100 97 99 99 97 | 100 
1937 107 104 106 107 111 105 105 109 106 104 107 105 | 106 
1938 99 100 99 96 96 101 103 98 102 101 100 106 | 100 
1939 106 104 101 104 106 109 113 107 111 106 105 112 109 
1940 114 108 106 111 114 120 123 116 119 109 110 117 117 
1941 133 126 119 129 138 144 145 135 143 122 127 138 139 
1942 149 140 127 143 153 170 162 149 158 133 149 157 169 
1943...... 168 148 194 151 167 194 204 161 179 149 184 212 200 
SEASONALLY | 
lead ADJUSTED | 
1942—May 135 131 118 136 138 152 147 133 140 118 126 136 151 
une ‘ 134 128 111 132 136 155 147 132 143 119 131 145 149 
: jury . . 145 136 126 137 144 177 155 145 154 127 142 153 166 
August ; 152 136 132 148 156 174 161 150 165 133 148 157 172 
—_ September ; 150 | 140 126 141 149 169 164 148 152 136 157 161 176 
October : | 158 144 131 142 157 179 177 160 176 138 166 174 183 
November 159 144 130 143 161 187 178 158 173 140 176 173 185 
December ; 157 149 130 147 158 173 177 156 163 135 159 177 187 
1943—January ,p 164 143 132 145 167 186 190 166 167 144 194 184 188 
ebruary ; 192 161 148 173 196 231 218 192 218 182 214 246 217 
March ree | 163 151 137 150 166 184 185 157 168 142 168 185 197 
April | 159 146 127 148 152 186 181 155 157 147 173 195 190 
~ | 158 146 130 148 157 182 196 146 164 138 163 191 192 
une 167 145 131 150 164 197 209 157 184 144 187 220 200 
juts 171 147 133 154 171 200 221 168 185 148 183 220 199 
August 165 143 134 143 164 187 201 161 177 149 174 208 198 
September ’ : 162 139 132 148 158 193 210 151 171 147 179 211 189 
October ‘ 173 145 136 153 170 191 222 169 188 148 194 231 211 
November. . eee | 181 158 144 160 178 215 220 174 197 166 203 227 212 
December | 165 148 130 144 166 187 208 154 172 146 174 215 206 
} 
1944—January Sus oat |} 174 | 148 134 158 165 208 224 175 182 160 197 206 208 
ebruary ; ° 176 | 148 137 157 166 209 225 164 194 176 203 | 241 209 
March 185 | 162 157 173 183 212 225 175 195 159 193 247 218 
April 173 | = 157 139 162 166 198 222 167 173 156 181 232 201 
UNADJUSTED : 
1942—May..... ; 133 129 112 131 138 152 145 135 140 120 127 136 142 
une er 124 121 103 119 129 140 124 130° 129 119 121 122 137 
jun ‘ 107 94 84 95 106 124 116 107 114 101 112 112 138 
August ‘ 127 105 96 114 136 144 143 126 142 118 139 138 158 : 
September ; ; 161 152 133 144 162 182 171 163 167 154 173 177 184 
October 170 160 149 161 167 200 186 165 182 157 174 188 191 
November ; in 187 169 161 181 189 220 208 181 197 162 190 204 220 
December ; 3 261 256 229 263 254 306 287 256 263 208 259 287 296 
1943—January... =\ gues 129 116 109 112 133 136 152 126 137 108 143 158 150 
ebruary ............2:. / 155 125 123 137 157 176 188 155 172 127 169 204 184 
March iccoalel 144 130 115 135 146 166 171 140 153 124 156 168 171 
April ep 164 155 129 151 163 190 196 160 172 151 177 193 188 
May... ae . 155 145 124 142 156 181 192 149 164 139 164 191 181 
une ‘a 155 138 122 135 155 ity | 6S 154 166 144 172 183 184 
june ; 126 102 89 106 126 141 | 166 124 137 117 145 160 165 
August 139 110 98 112 143 155 179 136 152 132 163 183 180 
September mae 173 152 140 151 168 208 218 166 188 166 196 232 197 
October | 186 161 156 173 182 212 233 174 194 168 203 250 219 
November | 214 184 181 201 214 252 257 200 224 192 219 269 254 
December 272 255 226 256 262 332 336 253 277 224 283 343 324 
1944—January..... ’ a 119 112 122 132 152 179 133 149 119 145 177 166 
ebruary re | 142 115 114 124 133 159 194 133 153 122 160 200 178 
d March ; ‘ 170 144 138 162 167 203 219 161 185 140 182 227 197 
j April 172 161 136 158 172 193 228 169 183 158 |, 183 228 192 














Nore.—For description and monthly indexes for back years, see pp. 542-561. 
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SALES, STOCKS, AND OUTSTANDING ORDERS 
{As re anaes by 296 snanoinniaons stores in various Federal Reserve dndemreurtan 








1939 average 
1940 average 
1941 average 
1942 average 
1943 average 


1942—July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Wee. 


Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept 
Cics.. 
Nov. 
Dec. 


1944—Jan 


Mar. 
Apr. 


1 The former index on a 1923-25 average base, recomputed ona , 1935 39 


average base. 
Back figures. 


Amount 
(In millions of dollars) 
sates | srcas| sd 
ales stand- 
tocks ° 
ny (end of satin 
month) | | month) (end s | 
mont 
| ‘aa 
128 344 |.. 
136 353 108 
156 419 194 
178 | 598 263 
203 505 530 
| 
124 | 651 237 
153 | 671 210 
188 661 222 
210 651 251 
212 624 254 
323 480 254 
157 | 466 347 
181 | 453 398 
187 | 472 441 
200 458 465 
182 | 467 563 
187 474 665 
150 501 689 
165 | 559 624 
205 | 580 568 
229 | 592 550 
259 575 560 
337 | 465 487 
166 | 477 525 
170 512 526 
226 524 488 
205 519 478 


| 
| 
| 


- DEPARTMENT STORE STATISTICS—Continued 
WEEKLY INDEX OF SALES 














Division of Research and Statistics. 





Index of stocks! 
(1935-39 average 
= 100) 
Pn. 

. | Unad- 
adjusted | Justed 
yihiaee. 99 
ne iienen 101 
Saad aaa 120 
172 

145 

208 187 
201 193 
183 190 
168 187 
155 179 
147 138 
150 134 
136 130 
133 135 
127 132 
131 134 
143 136 
160 144 
167 160 
160 166 
152 170 
143 165 
142 133 
153 137 
154 147 
147 150 
143 149 





[Weeks ending on dates shown. 





Without seasonal adjustment 


1935-39 average = 100] 








1940 1941 
Nov. 9......122 |] Nov. 8..... 139 
130 a 148 
, = 116 ee 128 
| ae 147 , SPE 169 
Dec. 7......197 § Dec. 6.. 215 
14... 232 ORAS 236 
21 .. 258 ES 277 
28......124 ERS 174 

1941 1942 
Jan. 4 85 || Jan. 3...... 107 
ll 99 errr 130 
18 90 aes 131 
25 89 : rere 119 
Feb. 1 94 Piwiaa 121 
8 95 || Feb. 7...... 14 
5... 97 annie 116 
22 . 88 . Sa 110 
29 101 Mxeens 119 
Mar. 8 . 8 E-Mas. 7... 125 
15 105 14 131 
y. 111 21 140 
29.. 117 28 147 
Apr. 5 131 || Apr. 4 160 
12 .136 11 120 
19 117 18 135 
. are 114 Te 129 
May 3......124 || May 2 134 
OD. .+ 128 ae 136 
. 110 RE 115 
ce 117 23.. 114 
 - 109 , 95 
/  § ee 127 || June 6......135 
see 120 Pe 
a. 107 ee 








1942 
Pe Beaenes 166 
ee 167 
- RE 166 
Se ianes 166 
Dec. 5.. 236 
- 274 
err 303 
Bikscwes 199 
1943 
Sy i 112 
_ eS 38 
_ re 132 
, Ses 119 
| See 121 
Feb. 6...... 136 
ae 168 
, or 146 
, rn 150 
a Se 142 
13 134 
20 137 
27 143 
Apr. 3 149 
10 153 
17 154 
24 166 
a ae 127 
aS: 152 
133 
ic enue 137 
; 136 
June 5.. 137 
ar 
19 148 








1943 
Nov. 6 183 
13. 191 
20.....201 
27. 188 
Dec. 4 251 
11 .273 
18. ....289 
25.....245 
1944 
= 105 
ee: 134 
ae | 
22.....136 
29... ..130 
Feb. 5 138 
ee 
Penis 133 
EPR, 134 
a? See 144 
il .148 
18 .160 
25 .167 
Apr. 1 .196 
8 .188 
15 .137 
a 
2... eae 
May 6 .165 
SD. ....0ee 
Y 158 
| 
June 3... hae 
 SRREURERS 
17 





Note.—This index i is based on reports from a smaller group of stores than 
that included in the monthly index. 
Back figures.—See BULLETIN for April 1941, p. 311, and subsequent issues. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 





| Apr. | Mar. nt 


United States 


Boston.... 
New Haven. 
Portland 
Boston : 
Springfield 
Providence 


New York 
Bridgeport 
Newark 
Albany 
Binghamton 
Buffalo 
Elmira ; 
Niagara Falls 
New York City 
Poughkeepsie 
Rochester 
Schenectady 
Syracuse 
Utica 


Philadelphia 
Trenton 
Lancaster a: 
Philadelphia 
neem. ; 
Wilkes-Barre ._ .| 
York.. : Coal 

Cleveland......... 
pO EE | 
Cincinnati. 
Cleveland 
Columbus . 


Youngstown. . 


° Revised. 





| Apr.|Mar.| Four 





























* Data not yet available. 


604 








(Percentage change from corresponding period of preceding year] 








1944 | 1944 TN | 1944 1944 Toa 1944 sone 
+2} +18] +5 / ran aa 
+1) +10} +2 Chicago—Cont. i 
—1) +22} +6] Erie............. —3) +16, +1] Fort Wayne....) —5|’+17 
+1) —2| —3 | Pittsburgh.......) +4 +21) +3) Indianapolis...) +8) +22 
+4) +11) +3 | Wheeling......... +11) +26; +11 | Terre Haute... <4 TH 
—2 6| —6 . | i oe 2 7 
=: ee ~2| +20) +4| BeaMaies..| $7) 72 
Washington...... —5| +15) —2]| hDetroit........ | —8| +14 
+1) be: * erent ees re 3 ia int. | 0) 73 
—8| +44 — inston-Salem... | | +12)"+31 
—11)/"+15} —4] Charleston, S.C.) +6) +16) +12 | Grand Rapids. | Be a 
—2 1 ye + poe «a S.C. Mr bee tr | Milwaukee.....| +15 
+9 0 5 nchbur, ‘ . t se. oe ) : 
—4| +24] +4 Norio es YF +21| +10 | age 4 re 
+9 +16) +6] Richmon val +25 +13 4 22 
—47+14) —1]| Charleston,W.Va.. —5) +9 Jenny os wee it +21 
+3) +23) +7 Clarksburg ..| #1) +27 sai | Little Rock....| +4) +17 
+11 ie i e- Huntington...... +13) +43) +19 | uincy voosl $48) 4-38 
+4 4 i Rake: Pet, “gaia et 
—14) +11] —6 |Atlanta we ee] H15}7+4+32| +19 | po met es re re 
+10) +24) +13 Birmingham. .... +7|/ +9 +8) a... | 44] 419 
+5| +12} +4 | Mobile —6 —l) +3| ot: held scp | 414) 429 
Montgomery..... +22) +33) +20 | ringnerd.....| “ 
0| +20| +6 acksonville......| +14.°+30| +20 | Mempbhis....... +6) +32 
—2| +24) +7 Miami. +16) +31) +23 : . 2 
—1| +24] +7| Tampa........... +15, +26, +19 |Mimneapolis......) +4) +20 
—1| +18) +4] Atlanta.......... +14) +46) +20 
+3/°4+16] +4] Meacon........... 4+17| +22) +12 Kansas City...... +1) +16 
+5) +35] +15 | Baton Rouge.....) +3) +29) +4| Denver..... ..) —4) + 
—3, +28) +8| New Orleans... +8) +37| +19 | Hutchinson...) +4) +27 
| ( 7 | Topeka........ +10) +26 
J Jackeos........+. +13} +30) +17 Coe: 
+1\ +15) +1 3 Wichita........] +1) +26 
; - | Chattanooga.. ..| +12) +31) +19 - 
+3 sn +4 Knoxville........ —1| +64) +27 —_— City. = ET 
\ i 7 5 25 | see — sf! 
~at 40] 3 Nashville........ +17) +35) +25 St. Joseph 46 427 
+8} +19) +8 |Chicego............ +1| +13, +1 | Omaha......... +7) +13 
+3; +19} +7) Chicago +4! +12) +1 Oklahoma City bre: +29| 
+6) +27) +7 rere +10\7+19' +9) Tulsa.. | +20 
| ' 





| Apr. | Mar. Four 
1944 


+2 
+9 
—9 
+7 


— 


d, 
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| 





Shreveport....... 


Dallas. . 


Houston......... 


Tu 


Bakersfield 


Fresno 


Long Beach...... 
Los Angeles...... 


Oaklan 
Berke 


Sacramento...... 
San Diego....... 
San Francisco.... 
San Jose 
Santa Rosa...... 
Stockton. 

Vallejo and Napa 
Boise and 


Nam 


Portland......... 
Salt Lake City.. 
Bellingham...... 


Everett 


and 
i ensteus 


seeeeeeeee 





| Apr. | Mar.| 
1944 1944 


—| 


| +34] 
+34| 
+16) +48) 
+4) +31) 
+12) +32 
+7) +24} 


+2| +16 
+4 T+14 


++ 
Be 








F one 
mo 
| 1944 


+14 
+21 
+21 
+13 
+14 

+6 














=a FTF A 





3 
M1 


8 
1 


9 


w 


CSW? a a a ee ae ae ee ee a 





DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS, BY MAJOR DEPARTMENTS 








Sales during month (value) sae at end of month (value) wes es 
Department Number | vienna change : shateaancaiuced eet March 
reporting | ~ , 
Mar. 1944|Mar. 1944/Mar. 1943|Mar. 1944|Mar. oa Mar. 1943 | 
rom from rom rom fro from 1944 1943 
Mar. 1943) Feb. 1944 | Feb. 1943 Mar. 1943) Feb. 1944 Feb. 1943 
GRAND TOTAL—entire store.................... 351 +20 +33 +2 rr +3 +5 2.4 26 
MAIN STORE—total..........................005. 351 +21 +33 +1 +11 +3 +4 2.5 2.7 
Women’s apparel and accessories.............. 349 +26 +45 +1 +29 +1 +11 1.9 1.8 
Women’s and misses’ coats and suits... 328 +18 +62 —4 +45 —17 +10 1.0 0.8 
Vomen’s and misses’ dresses ie pe Nes 332 +22 +37 —2 +50 +6 +32 1,5 1.2 
Blouses, skirts, sportswear, sweaters, knit 
appa rel... RE Pe eee 310 +20 +30 —5 +71 +7 +20 2.5 1.8 
Juniors’ and girls’ wear 293 | +43 +82 +9 +068 0 +21 1.6 1.4 
nfants’ wear. 302 | +42 +41 +19 +52 47 BS 2.0 1.9 
Aprons, housedresses, uniforms. . ere as 283 +5 +18 —3 +66 +10 +17 2.4 1.6 
Women’s underwear, slips, negligees............. 319 +20 +14 —7 +40 +16 +8 2.6 2.2 
EERE a a ae 328 +21 +23 —1 —11 —2 —4 1.9 26 
Hosiery (women’s and children’ s) 342 +7 +18 +8 —25 +2 +6 1.8 2.5 
Gloves (women’s and children’s)........... 321 | +29 +48 +18 0 +12 +6 2.4 3.2 
Shoes (women’s and children’s) 241 +12 +57 +5 8 +) +6 3.4 3.6 
Furs.. ; 261 +72 +60 —26 —8 —29 0 1.1 2.0 
| 
Men’s and boys’ wear.... 319 | +10 +36 —4 +6 +7 43 41 4.2 
Men’s clothing. . 229 =| a5 +32 —12 —2 +2 3 4.3 4.2 
Men’s furnishings, hats, caps 302 | 0 +14 —6 +7 +13 +5 4.8 4.4 
Boys’ clothing and furnishings 277 +54 +91 +17 +23 +3 +10 3.7 3.3 
Men’s and boys’ shoes and slippers 173 | +1 +29 —2 +1 +3 +6 6.5 66 
Home furnishings 312 +6 +14 +1 —7 +5 —2 3.8 4.3 
Furniture, beds, mattresses, springs 229 +8 oo —15 0 +3 —3 3.8 4.1 
Domestic floor coverings 235 +2 +21 +14 —32 +3 -3 3.2 4.8 
Draperies, curtains, upholstery 289 | +23 +26 +25 -9 +4 +2 3.0 4.1 
Major appliances (refrigerators, washers, weenen 
etc.) . 188 —58 48 +10 —58 +3 —10 3.8 3.8 
Domestics, blankets, oom, etc... 285 +18 45 a as +13 0 3.6 39 
China and glassware. . 218 +16 +5 -7 —20 +4 +1 4.6 6.6 
ee ee 218 -9 +28 +21 +9 +5 —2 4.6 3.8 
Piece goods (dress and coat yest goods, all 
materials) . EERE SE SAO PEN EI ER ie 284 +22 +19 —13 +4 —4 +5 1.9 2.2 
Cotton wash goods . cpr Vaden 118 +13 +11 —11 —23 =! +3 1.4 2.1 
Small wares......... saeetesueed 330 +49 +32 +5 +18 +2 +6 2.6 3.3 
ie oR ee 219 +5 +18 +17 +35 +3 +3 36 2.8 
Toilet articles, drug sundries, puaeetptiene 315 +78 +50 +2 +13 —3 +5 2.0 3.1 
Jewelry and silverware... 270 +58 +42 +7 +9 -1 +8 2.7 4.0 
Miscellaneous....................-005-0e05: 289 +25 +30 +11 +9 +4 +6 2.8 3.2 
BASEMENT STORE—total....................... 215 +11 +39 +6 +14 +2 +6 2.4 2.4 
Women’s apparel and accessories................. 205 +17 +49 +7 +27 0 +11 1.8 1.6 
Men’s and oe wee. and furnishings.. 166 —1 +34 +) +10 +5 +3 4.1 3.7 
Home furnishings. . a ee ive 123 as +18 +8 —2 +3 —2 3.0 3.2 
WE MN gi 666s covers veccnnane 55 +20 +18 -9 -5 -1 +8 2.1 2.7 
SR en onc. «oe pina fa eh Peale nea amieeenet 134 —5 +30 +10 +4 +4 +11 5.1 4.6 
























































Note.—Group totals include sales in departments not shown separately. Figures for basement store are not strictly comparable with those for main 
store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. The ratio of stocks to sales is obtained 
by dividing stocks at the end of the month by sales during the month and hence indicates the number of months’ supply on hand at the end of the month 


in terms of sales for that month. 
SALES, ACCOUNT Ss RECEIVABLE, AND COLLECT: IONS 







































































Index numbers, without seasonal adjustment, 1941 average = 100 Percentage « of 4 total sales 
: Accounts receivable ~ Collections during i 
Year and month Sales during month at end of month month Cast Instal- | Charge- 
—————_——___——_—————_|- ——— sales ment account 
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales 
ment account ment account ment account 
1943—March.. 119 146 66 99 51 78 91 105 59 5 36 
April. 128 159 75 103 49 78 85 106 60 5 35 
0 eee 117 145 61 96 45 75 79 105 60 4 36 
) Ee 120 150 56 100 42 76 72 100 60 4 36 
July. 96 125 53 72 39 oF 70 103 763 5 "32 
‘August... 107 138 64 82 38 63 67 85 62 5 33 
September. 131 167 70 104 38 74 67 84 61 5 34 
October 147 187 84 115 40 81 75 104 61 5 34 
November | 166 210 93 130 44 90 81 116 61 5 34 
December | 297 290 99 159 48 109 82 121 64 4 32 
| 
tn ey "107 140 53 79 44 82 77 143 64 4 32 
*ebruary 109 140 57 84 41 72 72 107 63 4 33 
Oe eee 144 183 74 114 40 79 78 7100 62 4 34 
April. 133 172 59 104 | 38 79 68 107 62 4) 34 
’ Revised. 


Note.—These data are based on reports from a smaller group of department stores then that included in the monthly index of sales shown on a 
preceding page. 
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CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 











| Instalment credit | — 



















































































} =: | | 
> Total - -- ——— Single- . 
mae of month consumer Total Sale credit | payment Charge = Service credit 
r year redit . . oot accounts | 
cred instalment - —_—- Loans 
credit Total Automotive Other } 
| 
CES ne 7,089 3, 167 2,515 1,318 1,197 652 1,577 1,749 596 
1930..... “l 6,341 2,706 2,032 | 928 1,104 674 1,451 | 1,611 573 O 
a 5,177 2,214 1,595 637 958 619 1,051 1,381 531 u 
ae 3,846 1,515 999 322 677 516 726 1,114 491 
5963... 3,717 1,581 1,122 459 663 459 588 1,081 467 
1934... . 4,159 1,846 1,317 576 741 529 659 1,203 451 
1935 5,148 2,599 1,805 940 865 794 785 1,292 472 
1936 6, 396 3,466 2,436 1,289 1,147 1,030 991 1,419 520 
1937 7,054 3,919 2,752 1,384 ° 1,167 1,119 1,459 557 
1938 6,618 3,539 2,313 970 1,343 1,226 A 1,487 $23 
1939 7,518 4,351 2,792 1, 267 1,525 1,559 1,089 1,544 534 
1940 8,767 5,434 3,450 1,729 1,721 1,984 1,123 1,650 560 
1941 9,499 5,921 3,747 1,942 1,805 2,174 ; 1,764 610 
1942 6,165 2,932 1,494 482 1,012 1,438 1,072 1,513 648 
1943 5,158 1,939 816 175 641 1,123 1, 1,498 687 
1943 
Mar... 5,368 2,338 1,071 287 784 1,267 1,031 1,343 656 
ADL... 5,262 2,244 1,020 260 * 760 1,224 1,029 1,331 658 
May 5,103 2,139 955 235 720 1,184 1,027 1,275 662 
June... ‘ 5,095 2,075 896 208 688 1,179 1,014 1,338 668 
a. 4,883 1.993 838 196 642 1,155 994 1,222 674 
Aug.. 4,810 1,939 807 190 617 1,132 996 1,198 677 
Sept.. ‘ 4,909 1,917 786 186 600 1,131 1,038 1,275 679 
Oct. 5,010 1,891 777 181 596 1,114 1,073 1,366 680 
Nov. "5,114 1,882 778 177 601 1,104 1,084 1,466 7682 V 
Dec.. | 5,158 1,939 816 175 641 1,123 1,034 1,498 687 ; 
1944 
Jan. "4,818 1,836 745 169 576 1,091 996 1,294 "692 
Feb. 4,662 1,785 707 167 540 1,078 962 1,218 697 
Mar..... P4,836 P| 804 P696 P167 P529 P1108 PQS5 P1 376 P701 
Apr. P4,775 P1785 P6389 PI71 P518 P1096 P940 P1346 P704 
Preliminary. * Revised. 
1 Includes repair and modernization loans. A revision of repair and modernization estimates was shown on p. 392 of the BuLLetin for April 1944. 
This revision is preliminary and subject to change. : 
? An estimated total of noninstalment consumer loans; i.e., single-payment loans of commercial banks and loans by pawnbrokers. 
Norte.—National estimates of consumer short-term credit for the period from January 1929 through August 1942 were prepared by the Bureau of Foreign 
and Domestic Commerce, United States Department of Commerce, and published in the November 1942 issue of the Survey of Current Business with a 
description of sources of data and methods of estimation. Later estimates, comparable with those formerly published by the Department of Commerce, 
were made at the Board of Governors of the Federal Reserve System. 
CONSUMER INSTALMENT SALE CREDIT,{EXCLUDING CONSUMER INSTALMENT LOANS 
AUTOMOTIVE [Estimated amounts outstanding. In millions of dollars] O 
[Estimated amounts outstanding. In millions of dollars] —_—_——_ - Sar ann acta 
‘ aT e Indus- | Repair 
| Depart- | End of Com- ) many trial Credit Miscel-| and 
Total | ment a House- All monthor | Total mercial m. Panking yhions laneous |modern- 
Fnd ef month excluding) — —_ _" Jewelry | other  teoase banks panies | ©O™- lenders | ——s 
or year auto- - ontel cl stores retail panes joans 
; : mail- | stores ance - 
motive order | stores stores ae | | ~— — 
houses | a 652 43 263 29 | 32 | 95 
| aa 674 45 287 218 | 31 93 
i te | _ ee _— eee 619 39 | = =(289 184 | 29 78 
1929 1,197 160 | 583 265 56 133 SA fuente 516 31 | 257 | 143 | 27 58 | 
1930. 1,104 | 135 | 539 222 47 141 1933.......) 459] 29 | 232 | 121 | 27 50 | 
1931 | 958 138 | 454 185 45 136 529 39 246 | 125 | 32 60 27 
1932 ‘ | 677 | 103 313 | 121 30 110 1935 | 794 71 267 | 156 44 79 | 177 
1933 663 | 119 =| 299 | 119 29 97 | 1936 | 1,030 130 301. | A191 66 102 240 
1934 741 || = 146 314 |= 131 35 115 1937 | 1,167 215 | 350 | 221 | 93 125 | 163 F 
1935 865 || 186 336 171 40 132 1938 } 1,226 248 346 230 | 113 117 | 172 
1936 1,147 || 256 406 | 255 56 174 | 1939 | 1,559 380 435 257 | 147 9 | 244 N 
1937 |} 1,368 || 314 409 307 68 210 1940 .| 1,984 586 | 505 288 | 189 99 317 
1938 , 1,343 || 302 485 266 70 220 | 1941.... | 2,174 687 | 535 298 | 217 102 | 335 
1939 1,525 377 536 273 93 246 | 1942 ccesl e 370 | 424 202 141 9 | «210 
1940 1,721 | 439 | 599 302 110 271 1943 -| 1,123 273 | 372 165 | 110 86 | 117 
1941..... 1,805 || 469 | 619 313 120 284 | 
1942 cert ae 2. oe. Tae 130 77 160 1943 | 
1943. : 641 174 | 271 29 66 101 Mar. aul Re 312 | 387 184 | 127 87 170 A 
| | ere 1,224 299 378 179 | 122 87 159 
1943 May.......| 1,184 ]] 290 366 174 | 118 85 | 151 
Mar. 784 19% | 322 | 91 51 124 | juse...... 1,179 287 371 174 | 118 8 | 143 
Apr. 7600 || #190 | 319 81 50 120 jure a 283 363 170 114 85 | 140 
May 720 || 178 308 72 48 114 Nabi 1/132 || 278 357 168 112 84 | 133 
June 688 168 301 64 47 108 | Sept. 1,131 277 358 169 113 85 | 129 
July 4 642 |} 155 286 55 45 101 Oct. 1,114 273 354 167 111 | 84 125 
Aug. zeal 617 || 149 279 48 44 97 | Nov. .| 1,104 270 355 165 | 109 | 8 | 121 
Sept..... 600 | 148 272 42 44 % | Dec. ‘| a'123] 273 | 372 | 165 | 110 8 | 117 I 
Oct. | 596 151 269 37 45 o4 | 
Nov. | 601 | 160 266 32 48 95 1944 | | | 
Dec. --.) 64 | 174 271 29 66 101 Jan. 1,091 || 267 360 161 | 106 85 | 112 
| |) Feb cael ae 266 356 161 105 84 106 
1944 | Mar. | P1,108 276 369 164 | 109 | 86 P104 
Jan. | 576 |} 158 248 24 55 o1 Apr. | m'096 | 279 | 363 | 164 | 106 | 85 | P99 
Feb. | 540 |} 147 236 21 51 85 | 
Mar. | P5290 || P144 231 P19 P52 P83 a . . 
Apr. P518 P14i P229 P18 P48 P32 P Preliminary. es : 
| These figures for amounts outstanding include only personal instalment 
— on eS cash loans and retail automotive direct loans, which are shown on the fol- 
? Preliminary. lowing page, and a smal) amount of other retail direct loans (10 million ] 
dollars at the end of April 1944), which are not shown separately. ‘ 





2 See footnote 1 for table above. 


606 Feperat Reserve BuLietIn 








CONSUMER CREDIT STATISTICS—Continued 


CONSUMER ier AL CREDITS OF COMMERCIAL | CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL 
B 


















































S, BY TYPE OF CREDIT LENDING INSTITUTIONS 
(Estimates. In millions of dollars] [Estimates of volume made in period. In millions of dollars] 
Automotive | Other Repair) Per- : | | Industrial , 
: wtomal vi retail, | and | sonal Month or yess . Commercial Small loan banking Credit 
r- | mod- | instal- banks companies | companies | “ions 
Month or year Total ——— chased erniza-| ment 
Pur- | Direct; and | tion | cash = — 
chased| loans | direct | ints malities osu <sadlinnnes aecuew 463 413 42 
a ee a aac, pares =) ee Pe ORR ee eee 503 380 41 
¥ SRS Res Set sre oo 498 340 38 
Outstanding at end of NR eee 376 250 34 
ery nd data ha ows eden sie akiana 304 202 33 
. a A 1,020 210 160 150 220 280 — Re et ond. SME ke Cee 384 234 42 
6 1,340 | 300 | 230 | 210 | 260 | 340 | 4035.0 feces 423 288 67 
1961............. 1,588 | 396 | 303 | 279 | 26 | SA | 1036 ccc cece eee 563 354 105 
1942 th £2 £h 2a B22 @ =e: “epee 619 409 148 
1943. dl edt Wt ath ied ik. || EES CeaeeEE 604 417 179 
| See 2 eae 763 489 5 
1943—March 619) 87 95 | 108 | 125 | 204 1940 RIN. Sai ees 927 536 330 
April...... 580) 77 2 | 100 | 17 | 195 | toga... a a 983 558 343 
May. . i i ae ee bee a | ae | 705 798 408 215 
une. . | 8 4 5 | ee See 524 9 
july sis} 60 | 82 80 | 103 | 190 |' - = nad 
ugust « 2 498 58 | 82 74 | 98 | - 1942 
September. .... 489 S37 | 82 70 95 pember _.......:. 49 60 31 16 
October a0) 37 | 82 | o7 | 92 | 182 | ceptember........... “4 59 30 14 
November 470 55 82 66 89 178 November............ 37 59 25 14 
December 469 54 82 67 | 86 | 180 | December 43 82 31 18 
1944— anuary 460 |} 51 81 70 | 82 | 176 1943 
‘ebruary 448 51 81 | 64 78 Steal kie 36 45 25 11 
March 452 || 50 | 83 | 6 | 76 | 183 ceil 35 50 % 1B 
April 452 51 86 59 73 183 March 53 86 38 22 
. ES SES 41 62 31 15 
Vie extended during May 40 58 29 14 
month: | 50 80 35 19 
1943—March ul s| 3] 9) s | 39 [fun a rs > Hr 
RAR 64 9 12 10 5 28 ‘August 45 64 » 15 
May. 65 9 12 11 6 27 | September... 47 70 32 18 
june 77 9 13 12 & 35 | October...... 43 67 28 16 
july : = . 4 H : = November val 42 70 4 15 
ugus ) b 48 95 
September 2 9 | 14 9 fis ad 
ae .. | 68 - 13 4 2 4 1944 | 
ovember 66 13 y 42 53 27 13 
| December | 71 7 14 13 5 32 fopeery 44 60 29 16 
| March... 63 OF 38 23 
n 1944—January 64 6 14 13 4 27 | April 49 61 30 14 
4 February | 61 6 14 8 4 29 | 
March | 4 8 | 18 | 10 5 | 43 ie ; ; -- 
April 72 9 17 10 6 30 1 These figures for loans made include only personal instalment cash 
| | loans and retail automotive direct loans, which are shown elsewhere on 

















this page, and a small amount of other retail direct loans (two million 


‘Nore.—For descriptive material and back figures, see BULLETIN for | gojlars in April 1944), which are not shown separately. 


October 1942, pp. 992-994. 


FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 
























































Percentage | | Charge 
Percentage den — Instalment accounts | acoounts 
change cy corresponding _| aes. 
. _ month of Month s House 
Item on preceding year Depart- Furni- hold ap- | Jewelry Depart- 
—— stores -| stores | Pliance | ‘stores | stores 
Apr. | Mar. | Feb. | Apr. | Mar. | Feb. stores 
1944 | 1944 | 1944 | 1944 | 1944 | 1944 | —————-———| —— 
- —{_——| 1943 
Net sales } March 31 19 18 30 62 
et atic dic aiinalen +4 7419} 49] —g} —1] —1 | April. ........ 31 20 18 31 63 
A eee +3 \"+16| +1] +4] +12 / +12 | May 30 22 20 33 63 
Credit sales: | june 29 21 21 33 62 
Instalment..............| +5 |"+21 | +13 | -13| -—6/ —8 | July 30 22 21 34 62 
Charge account.........) —8 |"+15 | +9 | —12] "4+4| +3 | August ; 32 22 21 4 62 
- September .... 33 21 21 33 62 
Accounts receivable, at end of | October... 37 22 22 37 65 
month: | November. 37 23 23 39 66 
, Serre 0; —2 —5 | —25 | —27 | —28 | December 35 22 22 55 63 
NS iivaciaksupicess —-1| —3| —S | —26 | —27 | —27 
| 1944 
Collections during month: | January. 30 20 22 31 61 
Tota ; ; : ania —2|) +4) -—8} —16 | —14 | —12 | February 3 20 22 31 61 
Instalment —3 |) +4) -—7 | -17 | —17 | —15 | March 36 23 26 "34 65 
April 32 23 27 28 63 
Inventories, end of month, at | 
retail value...... pedetties Oo; -1 +1 | —20 | —24 | —19 ? Revised = 
‘ 
—— — -——— ~ 1 Ratio of collections during month to accounts receivable at beginning 
® Revised. of month. 
JUNE 1944 607 











WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 =100] 














































































































| Other commodities 
All Ps _ = 
Year, month, or week — | at Foods ry: | | Chemi- 
= I ucts Total piace and Textile Teen e. 2 Building | cals and —— | Miscel- 
| products | Products | materials | products | ™4terials padects | ing goods | lancous 
RE nee mega 95.3 104.9 99.9 91.6 | 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6 
dere cae ee et 86.4 || 88.3 90.5 85.2 || 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 
ee 73.0 || 64.8 | 74.6 75.0 | 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 
1932... 64.8 | 48.2 | 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 
SE A a Rea 2 65.9 || 51.4 | 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 
tac cond gba dacaunacdanns 74.9 || 65.3 | 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 
1935... 80.0 78.8 | 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 
1936... 80.8 80.9 | 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 
1937... 86.3 86.4 | 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 
Toe rer 78.6 || 68.5 | 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
1939.. 77.1 || 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
DN eee de ee cae 78.6 || 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
ee iS wae palxete ne amie 87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.6 94.3 82.0 
1942 .| 98.8 105.9 | 99.6 95.5 117.7 96.9 78.5 103.8 110.2 97.1 102.4 89.7 
1943 103.1 122.6 106.6 96.9 117.5 97.4 80.8 103.8 111.4 100.3 102.7 92.2 
1943— January . } 101.9 || 117.0 105.2 96.0 117.8 97.3 79.3 103.8 109.8 100.2 102.5 90.7 
ebruary : ; 102.5 119.0 105.8 96.2 117.8 97.3 79.8 103.8 110.2 100.3 102.6 90.9 
March .... ep A 122.8 107.4 96.5 117.8 97.3 80.3 103.8 110.4 100.0 102.6 91.4 
April | 103.7 123.9 | 108.4 96.6 117.8 97.4 80.6 103.8 110.3 100.1 102.6 91.6 
May | 104.1 125.7 | 110.5 96.7 117.8 97.4 80.8 103.8 110.5 100.2 102.7 91.9 
une | 103.8 126.2 | 109.6 96.8 117.8 97.4 81.0 103.8 110.6 100.0 102.8 91.8 
jun | 103.2 125.0 | 107.2 96.9 117.8 97.4 81.0 103.7 110.7 100.1 102.6 92.3 
August 103.1 123.5 105.8 97.1 117.8 97.4 80.9 103.7 112.2 100.2 102.6 92.6 
September | 103.1 123.1 105.0 97.2 117.8 97.5 81.0 103.7 112.5 100.3 102.6 93.0 
October 103.0 122.2 105.1 97.3 117.8 97.6 81.0 103.7 112.7 100.4 102.6 93.1 
November | 102.9 121.4 105.8 97.4 116.5 97.7 81.2 103.8 113.1 100.3 102.8 93.2 
December 103.2 121.8 105.6 97.6 117.0 97.7 82.1 103.8 113.4 100.4 102.8 93.3 
1944—January 103.3 121.8 104.9 97.8 117.2 97.7 82.3 103.7 113.5 100.4 104.5 93.2 
February , 103.6 122.5 104.5 98.0 116.9 97.7 83.1 103.7 113.6 100.4 104.2 93.4 
March 103.8 123.6 104.6 98.1 116.9 97.8 83.0 103.7 114.2 100.4 104.3 93.5 
April 103.9 123.2 104.9 98.4 116.9 97.8 83.0 103.7 115.2 105.4 104.3 93.5 
Week ending 
1944—February 5 a SS 122.1 104.2 98.0 117.7 97.2 83.2 103.8 113.5 100.4 104.4 93.0 
February 12 } 103.1 121.9 104.0 98.1 117.8 97.2 83.5 103.8 113.7 100.4 104.4 93.0 
February 19 103.3 122.8 104.1 98.2 117.7 97.2 83.7 103.8 113.7 100.4 106.2 93.3 
February 26 103.6 124.2 104.6 98.3 117.5 97.2 83.7 103.8 113.7 100.4 106.2 93.3 
March 4 103.4 123.2 104.5 98.3 117.6 97.3 83.7 103.8 113.7 100.4 105.9 93.3 
March 11 103.4 123.4 104.6 98.2 117.6 97.3 83.6 103.8 113.7 100.4 105.9 93.3 
March 18 103.6 124.5 104.6 98.2 117.6 97.3 83.6 103.8 113.8 100.4 105.9 93.3 
March 25 | 103.7 124.6 104.5 98.3 117.5 97.3 83.6 103.8 114.6 100.4 105.9 93.3 
April 1 103.6 123.9 104.2 98.3 117.5 97.3 83.6 103.8 114.6 100.4 105.9 93.3 
April 8 103.7 124.1 105.0 98.5 117.6 97.3 83.6 103.8 114.7 105.4 105.9 93.3 
April 15 103.8 124.5 | 105.0 98.5 117.6 97.3 83.6 103.8 114.7 105.4 106.0 93.3 
April 22 103.6 122.9 | 104.4 98.5 117.6 97.3 83.7 103.8 114.6 105.4 106.0 93.3 
April 29 103.7 123.1 | 104.7 98.5 117.6 97.3 83.7 103.8 114.7 105.4 106.0 93.3 
May 6 103.7 123.3 | 105.0 98.6 || 117.6 97.3 83.7 103.8 115.0 105.4 106.0 93.3 
May 13 103.6 122.4 | 104.6 98.6 || 117.6 97.3 83.7 103.8 115.0 105.4 106.0 93.3 
May 20 103.8 || 123.3 104.7 98.7 || 117.6 97.3 83.9 103.8 115.6 105.4 106.0 93.3 
May 27 103.9 | 123.7 104.9 98.7 | 117.7 97.3 83.9 103.8 115.6 105.4 106.0 93.3 
| 
1943 1944 1943 1944 
Subgroups } — as Subgroups —- — 
| Apr. |. Jan. | Feb. | Mar. | Apr. | Apr. | Jan. | Feb. | Mar. | Apr 
Farm Products: Metals and Metal Products: } 
Grains 112.5 | 129.5 | 129.3 | 129.5 | 129.6 Agricultural implements 96.9 | 97.0] 97.0! 97.1 97.2 
Livestock and poultry 134.0 | 120.8 | 123.3 | 125.6 123.6 Farm machinery 98.0 | 98.1] 98.1 98.2 | 98.3 
Other farm products 120.0 | 119.5 | 119.3 | 119.9 | 120.3 Iron and steel............. 97,2 | 97.1 | 97.1 | 97.1 97.1 
Foods: Motor vehicles............ 112.8 | 112.8 | 112.8 | 112.8 | 112.8 
Dairy products 113.3 | 110.6 | 110.7 | 110.5 | 110.2 Nonferrous metals ........ 86.0 | 85.9] 85.8 | 85.8} 85.8 
Cereal products 93.7 | 95.1] 95.1] 95.1] 95.2 Plumbing and heating...... 90.4 | 91.8] 91.8 | 91.8] 91.8 
Fruits and vegetables 123.2 | 118.4 | 120.7 | 123.3 | 126.5 |} Building Materials: 
Meats ey 115.8 | 106.0 | 106.0 | 106.0 | 106.2 Brick and tile............ 98.7 | 100.2 | 100.1 | 100.3 | 100.3 
Other foods 96.0 96.1 93.5 92.7 | 92.2 EO SE eae 94.2 93.6 93.6 93.6 93.9 
Hides and Leather Products: Lumber........... "136.8 "147.6 |"148.4 |"150.7 | 153.4 
Shoes : “a 126.4 | 126.4 | 126.4 | 126.3 | 126.3 Paint and paint materials 102.5 | 103.5 | 103.9 | 104.4 | 104.4 
Hides ‘and skins. .... 116.0 | 112.9 1.0 | 111.2 | 111.2 Plumbing and heating 90.4 | 91.8 | 91.8 | 91.8 | 91.8 
Leather | 101.3 | 101.3 | 101.3 | 101.3 | 101.3 Structural steel 107.3 | 107.3 | 107.3 | 107.3 | 107.3 
Other leather products | 115.2 | 115.2 | 115.2 | 115.2 115.2 Other building materials 101.6 102.8 | 102.8 | 102.8 | 102.8 
Textile Products: Chemicals and Allied Products: 
Clothing tages 107.0 | 107.0 | 107.0 | 107.0 | 107.0 Chemicals 96.4 | 96.3 | 96.3 | 96.3 | 96.3 
Cotton goods 112.6 | 112.9 | 113.4 | 113.6 | 113.9 Drugs and pharmaceuticals 165.1 | 165.2 |.165.2 | 165.2 | 220.1 
Hosiery and underwear 70.5 | 71.7} 70.5 | 70.5 | 70.5 Fertilizer materials... 80.0 | 81.3 | 81.4] 81.4] 81.4 
Silk eal ah & | Mixed fertilizers........ 85.8 | 86.5 | 86.3| 86.3 | 86.3 
Rayon 30.3 | 30.3 | 30.3 | 30.3} 30.3 Oils and fats See eae | 101.5 | 102.0 | 102.0 | 102.0 | 102.0 
Woolen and worsted goods 112.5 | 112.5 | 112.5 | 112.5 | 112.5 || Housefurnishing Goods: 
Other textile products | 98.7 | 100.5 | 100.5 | 100.5 | 100.5 OS Sere | 107.3 107.1 | 107.1 | 107.2 | 107.2 
Fuel and Lighting Materials: ae | 97.7 | 102.0 | 101.4 | 101.4 | 101.4 
Anthracite 89.8 | 95.0 | 97.8 | 95.6! 95.8 || Miscellaneous: 
Bituminous coal..... } 115.6 | 119.8 | 119.9 | 120.1 20.3 Auto tires and tubes...........) 73.0 | 73.0 | 73.0 | 73.0 | 73.0 
Coke. . iabedenmes | 122.4 | 126.2 | 130.7 | 130.7 | 1 7 Cattle feed ode | 150.9 | 159.6 | 159.6 | 159.6 | 159.6 
ae | 60.6 = Paper and pulp 102.9 | 106.0 | 106.6 | 107.2 | 107.2 
eae 76.4 | 76.7 | 77.2 | 76.7 Rubber, crude pakivas 46.2 | 46.2} 46.2 | 46.2 | 46.2 
Petroleum products. ...... .| 62.0 | 63.5 64.0 | 64.0 | 64.0 Other miscellaneous. .... “| 95.1 | 96.7 | 96.7 | 96.7 96.7 
| | 
” Revised. 
Back figures. —Bureau of Labor Statistics, Department of Labor. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK* 
e ON BANK CREDIT, MONEY RATES, AND BUSINESS 





Chart | 
boo Apr. | May | May | May 


1. page 


a WEEKLY FIGURES! 


RESERVES AND CURRENCY 


Reserve Bank credit: 

U. S. Govt. securities, total........ 2, 
NARS een 
SS 
EMO. Bier ante sod ie ena 
Bonds 
Special certificates 

Discounts and advances........... 

i as So ooo cee nN 

Money in circulation.............. a 
Nonmember deposits................... 
ES EE ES ae 
Member bank reserves . ; 
Excess reserves*® 

Excess reserves (weekly average) . total® 

New York City ...... 

Chicago a 

Reserve city banks | oR eae 

Country banks®................ 


WBOWWWWKWNKNNHHNHS LSS SS 


MEMBER BANKS IN LEADING CITIES 


Loans and investments 14 

Demand deposits adjusted 14 

U. S. Govt. obligations... . 14 

Total loans 14 

Commercial loans, total 15 

New York City 15 

100 cities outside New York 15 

Brokers’ loans—New York City 15 
U. S. Govt. obligations: 

New York City, total 15 

Bonds 17 

Notes and guar. securities 17 

Certificates 17 

Bills . 17 

100 cities outside New York, total 15 

Bonds , 17 

Notes and guar. securities ‘ 17 

Certificates Bi 17 

Src sccuda. cieaeeaiwaeeaes 17 





MONEY RATES, ETC. 


Treasury bills (new issues). se 25 
Treasury notes (taxable). . 25 
U. S. Govt. bonds: 
Partially tax-exempt ...... 25, 33 
; eee 25, 33 
Corporate Aaa bonds............. 33 
Corporate Baa DONS, 5 v0 sess ser see ees 33 


Stock prices (1935-39 = 100): 


RN dn ping Wate Uta occ j 35 
Industrial eee ALR SRS Se 35 
i en i Aes ao a 35 
PE DS tence reds acne = 35 
Volume of trading (mill. shares) ...... i 35 


BUSINESS CONDITIONS 








| 
| 


| 


Steel production (per cent of capacity). . 50 
Electric power prod. (mill. kw. hrs.)... 50 
Freight carloadings (thous. cars): 

5 | NN Reh Chea a, OD e 51 

Miscellaneous... . ere 51 | 
oyrens store sales (1935-39 = = 100). 52 

F.H.A. home mortgages, new construc- | 

tion (thous. OE BR ae 52 
W begeste prices (1926 = 100): 

, oS) Ses ee Sea ees 63 

Foran RE er aes ae 63 | 


Other than farm and food........ 63 | 


1944 


2% | 3 | 10 17 


In billions of dollars 


| 
13.00] 13.29) 13.25] 13.81 
7.42] 7.67, 7.60] 8.15 
2.97] 3.01) 3.03] 3.04 
1.16] 1.16] 1.16} 1.16 
1.45] 1.45} 1.45] 1.45 


51.06] $0.67) 50.61] 50.32 
34.52 34.05) 34.93] 35.36 
37.83] 37.61| 37.64] 37.23 
10.36] 10.26) 10.17] 10.24 
6.07} 6.04) 6.02} 5.99 
2.36| 2.35} 2.35] 2.33 
3.71] 3.68) 3.67] 3.66 
.97 - 93 90 


13.60} 13.54) 13.50} 13.29 
6.26) 6.27) 6.28] 6.31 
2.89] 2.88 2.85) 2.83 
3.37) 3.39) 3.38) 3.34 
1.07} 1.01) .99 81 

24.24) 24.07) 24.14} 23.94 

11.83 11.84) 11.82) 11.80 
4.91) 4.89) 4.90) 4.91 
5.59) 5.58) 5.59) 5.60 
1.91 1.76) 1.83] 1.63 











Per cent per annum 


-374| 375) 375] = 375 
1.35} 1.35) 1.34) 1.35 


1.95} 1.95) 1.95) 1.95 
2.49} 2.49] 2.49) 2.49 
2.73} 2.73) 2.73) 2.73 
3.67} 3.66) 3.65) 3.64 


In unit indicated 


94.3) 95.9 96. 96.8) 
95.7| 97.5) 98.1) 98.5 
95.9| 97.7] 98.4] 98.6] 
86.9| 87.2] 87.1] 87.7 
.57| 63} 664] Sw 70 


100.0, 99.5) 99.4 99.2) 
4, 336 4, 234 4, = 4,246 





| 851.9 a37.0 968.31 871.1! 869. 9] 


390.9) 377.1) 385.2) 386.3 
150} 165) 175) 158 


| 
i 


103.7, 103.7) 103.6 103.8 


123.1) 123.3) 122.4) 123.3, 


98.5, 98.6) 98.6) 98.7 





For footnotes see following page. 
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May 
24 


13.99 
8. 28) 
3.09) 
1.16 
1.45 


23 
21.32 
21.91 

1.96) 

39) 

13. 00) 


P88) 
P01 


P. -21| 
P58 


50.24 
35.97 
37.18 
10,19 
5.91 
2.28) 
3.63) 
. 


1.28 
6.34 
2.84 
3. 29) 

- 78) 
23,94) 
11.80) 
4.89) 


1.65) 


97.9 
99,7) 
100.7) 
88.0 
85) 


98.4 





385.5 
isi} 


| 


103.9) 
123.7) 

98.7 
i 





Chart 
book 
page 

MONTHLY FIGURES 
RESERVES AND CURRENCY 
Reserve Bank credit. . 5 
Gold stock. we ; 5 
Money in circulation.............. 5 
7 OT 5 
Treasury deposits................. 5 
Reserve balances.................. 5,8 
Required reserves. 2a EA ~ 
Excess reserves, total...... cictes. Jae 
 } SS Yo ee 9 
ee oie as ip eb anne 9 
Reserve city banks............ ) 
Country banks................ 9 
Money in circulation, total. cits 10 
Bills of $50 and over........... 10 
$10 and $20 bills.... ae 10 
Coins, $1, $2, and $5 bills...... 10 
ALL BANKS IN U. S. 
Total deposits and sume. . Mitcdes 11 
Demand deposits adjusted......... 11 
Time deposits {a 11 
Currency outside banks............ 11 
CONSUMER CREDIT 
Consumer credit, total*............ 18 
Single-payment loans.......... 18 
Charge accounts....... oka 18 
Service credit. - saa 18) 
Instalment credit, total*....... 18, 19 
Instalment loans* 19 
Instalment sale credit, total 19 
Automotive........... 19 
Other SN tines dca 19 
TREASURY FINANCE 
U.S. Govt. obligations outstand- 
ing, total interest-bearing... .... 20 
Bonds (marketable ey. 20 
Notes, cert., and bills, b tate 20 
Notes ba 21 
Certificates... bis viccled 21 
Bills ; 21 
Savings bonds, tax watt, etc.. 20 
Savings bonds..... 21 
Tax notes... Feunabaee 21 
pecial issues. . 20 
| mous of U.S. Govt. obligations: 
agencies and trust funds 22 
Federal Reserve Banks........ 22 
Commercial banks...... 22 
Private holders other than. 
commercial banks, total : 
Mutual savings banks. “a 23 | 
Insurance companies..... 23 
Other investors, total...... 23 
Marketable issues..... 23 
MONEY RATES, ETC. 
F. R. Bank discount rate, N. Y.. 27 
Treasury bills (new issues). . ; 27 
Treasury notes (taxable)......... 27 
Commercial paper... uF ; 29 
U. S. Govt. bonds: 
Partially tax-exempt ........ 33 
iM RPS 33 
Corporate Aaa bonds............ .. 29, 33 
Corporate Baa bonds.............. 33 


Stock prices (1935-39 = 100): 


a ree a ee By ca ; 35 
“ci a 35 
Railroad.... ree 35 
Public utility 35 

Volume of trading (mill. shares). . 35 
Brokers’ balances (mill. dollars): 
Credit extended customers... . 37 
Money borrowed 37 
Customers’ free credit balances . 37 














1944 
Feb. | Mar. Apr. 
In billions of dollars 





11.96 12.61 13.24 
21.80 | 21.64 21.49 
20.63 20.96 | 21.31 
2.33 2.34 2.33 

34 -39 32 
12.35 12.43 12.57 
11.19 11.44 11.68 


1.16 .99 .89 
.02 -02 02 
(3) (3) 01 
3M .27 oa 
79 .70 60 


P128.50 |P127.80 |........ 
P58.10 | P59.60 |........ 
P33.60 | 734.00 |........ 
P19.20 | 719,50 |........ 


4.66 | 74.84 | 4.78 


1.22} 71.38 | 1.35 
-70 P70; ?.70 
1.79 | 1.80 | 71.79 
1.08 | "1.11 | 71.10 
1 | ?.70| ”.69 
17| ?.17| 17 
54) P53 P.52 


185.94 | 185.61 | 185.67 
73.88 | 72.81 72.53 
52.09 | 55.07 | 54.72 
13.30 | 16.24 | 16.26 
25.68 | 25.68 | 25.31 
13.11 13.15 13.15 
42.37 | 41.76 | 42.27 
31.52 | 31.97 | 32.50 
10.22 9.12 9.09 
13.17 13.51 13.70 


17.78 | 18.11 | 718.33 
11.63 12.12 13.22 





64.90 | 64.10 
91.60 | 91.00 
6.70 | 6.80 
15.70 | 15.90 
69.20 68.60 
28.20 | 28.30 








1.32| 1.36] 1.36 





69 -69 69 
1.93 1.91 1.94 
2.49 2.48 2.48 
2.74| 2.74] 2.74 
3.72| 3.70| 3.68 

t 

In unit indicated 
94.4 96.6 95.1 
95.8 98.2 96.5 
96.1 98.7 | 97.3 
86.9 88.4 | 87.3 

81 1.12 | 66 


es00 | °320 | —°780 
*650 "630 | "600 
£390 








609 





























CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 









































Chart | 1944 | Chart 1944 
book | _ va 
Feb. | Mar. | Apr. page Feb. | ‘Mar | Apr. 
: . “s In unit indicated it indi j 
MONTHLY FIGURES—Cont. MONTHLY FIGURES—Gont. In unit indicated 
BUSINESS CONDITIONS l BUSINESS CONDITIONS—Cont. ~ 

Income payments (mill. dollars), total:> 38 | 12,937) 12,887) 12,853 || Freight carloadings* 

Salaries and wages 38 79,140} 9,040) 9,001 otal (1935-39 = 100) 57 143 140 138 
Other 38 °3,797| 3,847) 3,852 Groups (points in total index) 

Cash farm income (mill. dollars), total 39 1,421} 1,510) 1,472 Miscellaneous. 57 80.7 81.9 80.1 
Livestock and products ; 39 921 996) 981 Coal 57 31.8 29.8 99 
Crops. . 39 422 437} 423 All other... 57 30.1 28.7 28.2 
Govt. payments 39 78 77) P68 Department stores heap 39 = 100)5 

Industrial production:> Sales 59 176 185 173 
Total (1935-39 = 100) 41, 42 244 241} 7239 see. 59 154 147 143 
Groups (points in total index) | Exports and imports (mill. dollars): 

urable manufactures. . 41 7139.6) 138.2) 7136.5 Exports....... 61 /?1,085.6)/71,159 1 
Machinery, etc. 42 "07.4 95.9} 94.5 Imports. om 61 P312.7| 358.5 
Iron and steel 42 23.3 23.6) 23.5 Excess of exports... 61 P773.0| 800.6 
Other durable 42 18.8 18.7; 18.5 Excluding Lend -Lease exports 61 P*6.2 
Nondurable manufactures 41 82.8 81.7| 81.3 || Wholesale prices, total (1926 = 100). 63 103.6] 103.8} 103.9 
Textiles and leather 42 19.6 19.5) 19.7 Farm products 63 122.5} 123.6] 123.2 
Paper and printin : 42 10.9 10.7) 10.8 Other than farm and food 63 98.0 98.1 98.4 
Foods, liquor, and tobacco 42 21.1 21.5 21.1 |} Cost of living, all items cuevednatan 100) 65 123.8] 123.8} 124.5 
Other nondurable 42 731.3 30.1; 29.8 Food 65 134.5} 134,1 134.6 
Minerals . 41, 42 21.7 21.1) 21.2 Clothing... ASO RR SEE eS 65 135.2} 136.7] 136.9 
Primary products Gnes-20 = eed Nc vises scdadibdadaiebeiasecte 65 108.1' 108.1 
Steel 43 236 238) 236 ee icmoeeer mee 
I, cc sccdhvevdsiowareneds 43 88) 83). July- | Oct.- | Jan.- 
an on tenia cada 43 122! 119) P119 Sept. | Dec. Mar. 
SSIES ERE ee atl eas 43 158 148 P150 1943 1943 1944 
Crude petroleum............... 43 139 137 P138 
Cotton consumption........... 43 151 150} 151 QUARTERLY FIGURES In millions of dollars 
i A eS 43 177 171 R 
Na hoe teas sank os 43 133 132! - receipts and expenditures: | 
Leather 43 105 107 xpenditures, tota 24 22,264) 22,747, 23,957 
War activities 24 20,616 21,248) 22,382 
Meats and dairy products 43 173 170 N E 10°17 
Other manufactured foods..... 43 158 161 P160 et receipts 24 176, 9,866, 11,823 
Labor force and employment (mill. Internal revenue collections, total 24 7,877 8,890} 10,542 
persons): Corporate income taxes 24 2,806; 3,295, 4,390 
Laber force 44 51.2 51 al 52.1 Individual income taxes 24 | 3,431) 4,410) 5,029 
Employment, total................ “4 50.3) 50.5} 51.3 Misc. internal revenue. 24 | = 1,640) a. 1,122 
Nonagricultural........... 44 43.6) 43.6, 43.8 er security issues: | 
| 96 ft Net proceeds................ 36 | 245 424 444 
ricultural 44 6.7 6.9 7.5 N 29 
 airviapeeseis 44 34.0, 34.0) 34.4 a lhe 36 +. =. = 

- Female. a: 44 16.3) 16.5) 16.9 ind ustral seeneeeeeens = oa i a 

onagricultura employment (mill. [ _- EE ca sesnsceseessee ‘ | 4 
persons), total 45 39.3 39.1) 38.7 Public utility... 36 1 ‘ 6 
Manulactaring and mining......... = a x 7 P17.2 Per cent per annum 

; 0} 7.0 wih 

Government.... 45 5.9 5.9] ps9 || Bank aoe on customers’ loans: 2.48! 2.65 - 63 

Transportation and utilities........ 45 3.8 3.8} 3.8 Total, 19 cities 29 | ; “tl : 2.6 

New York City... 31 2.05 210; = 2.10 

Construction 45 0.8 0.7 P0.7 2.71 2.76) 2.75 

Factory employment and pay rolls Other Northern and Eastern cities 31 2°93 3°47] : 

(1939 = 100): Southern and Western cities. 31 — 2 7 3.12 
Pay vole : 47 7327.5| 324.5) 

ities ree vivinbesd 47 165.9} 163.7, 161.2 (Oct. 18, | | Dee. 31 31, Apr. 13, 

Hours and earnings at factories: 1943 1943 I 1944 
Weekly earnings (dollars) 48 45.44) 45.62! CALL DATE FIGURES | 
Hourly earnings (cents) 4K 100.3 100.6) | In billions of d of dollars 
Hours worked (per week) 48 745.3 45.3 MEMBER BANKS | re 

New orders, shipments, and inventories Loans and Liovestnente, total. cohen 12 78.11 74.26| 78.03 

(1939 = 100 U. S. Govt. obligations 12 | 55.25, $2.98] $6.77 
New orders, to canheciwesese be 49 230 P239 Other securities 12 5.14 5.02} 5.12 
ED hick hati oe v-ewna 49 295 P316) State and local obligations. 13 2.82 2.73 2.82 
ID sicccsaichannicsntt 49 181; "181! Other domestic securities. . 13 } 2.321 2.291 2-30 
Sipe total.. 49 279) P2773) a securities......... 13 : BaF 
Durable 49 384) P369) Loans, to 12 17.72; 16.29, 16.13 
Nondurable.................... 49 197; —P198| bea loans... 13 8.44) (9) 
Inventories, total.................. 49 178 P17)... Real-estate loans. . 13 (%) 3.27; (°) 
Durable 49 209 P206| Street loans (brokers’ loans)... 13 (% 1.05) (%) 
Nondurable 49 151 P151)\.. Holdings of U. S. Govt. securities: 
Residential contracts oa. dollars) 5 By c banks: 
Total 53 29 32 34 2) fs eee 16 15.73} 14.56) 15.18 
Public... 53 10 il 13 Chicago... a ae 16 | 3.69 3.24 3.42 
Private, total 53 19 21 21 Reserve city banks... 16 20.62} 19.68) 21.01 
1- and 2- family dwellings 53 14 16 16 Country banks 16 15.21) 15.47; 17.17 
Other. 53 5 5 5 By kinds of securities: 
Construction contracts (3-mo. moving. Bonds. ... ‘ 16 ‘ 27.27| (9) 
av., mill. dollars)» Notes. 16 ) 6.91) (9) 
a a 55 184 165} "148 Certificates... 16 12.07} (°) 
Residential Rogie: a aan ee 55 38 31 P31 Bills.......... : 16 | 4.36, (°) 
NES 7 va Acn neinkeedhexaxees 353 55 146 134) 117 Guaranteed......... 16 | 2.35} (%) 
| 
“Estimated. Preliminary. ” Revised. © Corrected. 
1 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 


2 Publication di: ~ontinued. 


3 Less than 5 million dollars. 


4 Includes preliminary revisions for repair and modernization credit. 


§ Revised series. For back figures see 


5 Adjusted for seasonal variation. 





Revised series. For description and B04 figures see pp. 542-561. 
5 Recomputed to a 1935- sa ave base. For back figures see p. 603. 
® Figures available for and December dates only. 


* Copies of the Chart 5 aay be obtained at a price of 50 cents each. 
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,;CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES 


{Figures for last date shown are preliminary] 



























































Commercial banks oH ings 
All ee ter o_o — 
beaten Member banks Nonmember banks! 
Total a 1 u wie ag Insured | .Non- 
: | State | Non- insured 
Total | National| vember | Total Insured? | amit 
eS — - — a _ — 
Number of Banks (Head Offices) 
December 31, 1933 a 15,029 14,450 6,011 5,154 857 8,439 8,439 579 
December 31, 1934 16,063 15,484 6,442 5,462 3980 9,042 7,099 1,343 68 Sil 
December 31, 1941.. 14, 825 14,277 36,619 5,117 31,502 7,661 6,810 851 352 496 
December 31, 1942.. | 14,680 14, 134 36,679 5,081 31, 598 7,458 6, 667 791 356 490 
December 31, 1943 | 14,579 14,034 36,738 5,040 31, 698 7,299 6,535 764 3184 361 
March 31, 1944. | 14, 569 14,024 36, 760 5,042 31,718 7, 267 6,509 758 3184 361 
Number of Branches and Additional 
renal | 
December 31, 1933 |; 2,911 2,786 2,081 1,121 960 705 705 125 
December 31, 1934.... 3,133 3,007 2,224 1,243 981 783 5783 5126 
December 31, 1941... 3,699 3, 564 2,580 1,565 1,015 984 932 | 52 32 103 
December 31, 1942 3,739 3,602 2,615 1,592 1,023 987 935 52 35 102 
December 31, 1943 3,933 3,797 2,793 1,741 1,052 1,004 952 52 95 41 
March 31, 1944 3,963 3,826 2,816 1,763 1,053 1,010 958 52 96 41 
Analysis of Bank Changes 
Jan. 1-Mar. 31, 1944 
Increases in number of banks: , 
Primary organizations (new banks)® +16 +16 +1 +1 +15 +13 | +42 
i | 
Decreases in number of banks: 
Consolidations and absorptions... —16 —16 —3 —1 | —2 | —13 —11 | —? 
Voluntary liquidations’... —10 —10 —10 ~9 of 
| 
Inter-class bank changes: | | 
Conversions— 
National into State................. 5 coil —1 | 41: 41 
State into national................... oF : 43 +4 | i" | “5 a 
Feceral Reserve membership’— 
Admissions of State banks............].. +24 tz" —% am 4: 
Withdrawals of State banks. . =9 hes +2 42 
Federal deposit insurance’— | 
Admissions of State banks....... aS +5 —f 
Withdrawals of State banks. ....... | 
Net increase or decrease in number of | ow a } | 74 
banks |  —10 —10 +22 +2 | +20 —32 —-% | -6 | 
Anal i of B h Changes | ene ————_—|\— — — =| <=<————[SS. | LS = — —_ — ——>>_||_CXs Ss <—s — OT OE 
Jan. 1- Mar. 31, 19444 
Increases in number of branches: 
De novo branches ee +5 +4 +2 +1 +1 +2 +2 | +1 
Banks converted into branches...... +6 +6 +2 +2 +4 +4 ; 
Decrease in number of branches: 
Branches discontinued................ —7 =f = -_ 2 2 2 
| 
| 
Branches and additional offices established 
at military reservations +26 +26 +24 +22 | 4) +2 +2 
Net increase or decrease in number of 
I Saks ope ceetes , +30 +29 +23 +22 +1 | +6 +6 | +4 
' | | | | 























1 Includes unincorporated (private) banks. 

2 Federal deposit insurance did not become operative until Jan. 1, 1934. 

3 The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks, which became mem- 
a ay the Federal Reserve System during 1941. These banks are not included in the total for “commercial banks’’ and are included only once in “‘all 

yanks.” 

4 Covers all branches and other additional offices at which deposits are received, checks paid, or money lent. Offices established at military reserva- 
tions (shown separately) include ‘‘banking facilities’ provided through arrangements made by the Treasury Department with banks designated as deposi- 
taries and financial agents of the Government. Four of these banking facilities are in each case operated by two national banks, each bank having separate 
tellers windows; each of these facilities is counted as one banking office only. 

5 Separate figures not available for branches of insured and noninsured banks. 

6 Exclusive of new banks organized to succeed operating banks. 

7 Exclusive of liquidations incident to the succession, conversion, and absorption of banks. 

Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve membership; they 
are included under ‘‘conversions.”’ 

9 Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such changes do 
not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “‘inter-class bank changes.” 

Back figures.—See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 
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[Geographic division 
and State 


United States... 
New England 


aine ; 
New Hampshire... 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 


Middle Atlantic 
New York 
New Jersey 
Pennsylvania 


East North Central 
hio 
Indiana... .. 
Illinois 
Michigan. 
Wisconsin. . 


West North Central... 
Minnesota 
Iowa 
Missouri ; 
North Dakota.. 
South Dakota. 
Nebraska 
Kansas 


South Atlantic . 
Delaware 
Maryland 
Dist. of Columbia 
Virginia.... 

West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 


East South Central 
Kentucky 
Tennessee 
Alabama 
Mississippi 


West South Central 
Arkansas 
Louisiana 
Oklahoma 
Texas rues 

Mountain. 
Montana. . 
Idaho 
Wyoming........... 
Colorado 


Utah 
Nevada. 


Pacific ....... 
Washington 
Oregon 
California 








All 


banks 


14,579 


411 
131 
72 


208 | 


| 
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See following page for footnotes. 


Number of banks 


Commercial banks 


Nonmember 





Member 
banks banks 
7 State Non- 
Na- In- : 
tional — sured Fi d 
5,040 |71,698 | 6,535 | 764 
312 49 127 60 
35 5 17 9 
52 1 4 8 
_) 32 1 
124 30 35 4 
il 2 2 10 
51 il 37 28 
1,298 345 415 45 
409 177 108 13 
222 70 55 9 
667 98 252 23 
883 | 7593 | 1,442 80 
241 173 249 18 
125 297 252 24 
345 119 353 il 
75 152 187 17 
97 252 401 10 
752 245 | 1,901 363 
185 24 428 35 
101 61 426 55 
82 85 397 32 
42 , ‘ 105 10 
36 23 102 1 
129 16 205 54 
177 36 238 176 
460 158 S81 7 
13 4 23 1 
63 16 93 3 
9 9 4 
130 63 120 
77 28 70 5 
44 10 165 7 
22 6 &9 2 
47 17 211 17 
55 5 106 . 
251 46 760 
OF 18 253 29 
69 7 209 9 
66 18 127 5 
22 3 171 5 
720 127 662 63 
51 12 141 7 
30 8 108 1 
200 13 161 10 
439 OF 252 
205 94 167 7 
41 28 41 
16 10 20 i 
26 10 20 
77 15 42 6 
22 5 14 
5 2 5 
12 22 23 
6 2 2 
159 41 180 28 
41 15 69 4 
25 7 35 4 
93 19 76 20 














BANKS AND BRANCHES—NUMBER IN OPERATION ON DECEMBER 31, 1943 








Mutual 
savings 
banks 

In- Non- 
sured | _12- 
sured 
7184 | 361 
16 338 
6 26 
: 42 
OS Biuaies 
Me ae 191 
9 
2 70 
152 il 
132 
13 11 
7 
29 2 
> | 
23 
| 1 
| 
23 1 
+ 
1 
3 10 
2 
3 xs 
| 
} 
| 
| 
| 
| 
; | 
| 
| 
| 









































Number of banks maintaining branches or additional offices! 
_ Commercial banks - Mutual 
‘ savings 
Member Nonmember 
All | banks banks conte 
banks Total || -— simeinibiaiias — —— 
Na- | State} yx. | Nom-] yy. | Non- 
: mem- in- in- 
tional - sured oneal sured ned 
1,177 || 1,097 || 303 191 572 31 49 31 
119 ba) ce | 23 22 ll 1 28 
24 22 4 4 10 Weiss an 2 
3 2 1 nee Mt Wiksaken 1 
7 6 i ae Oo © ciated 1 , 
66 42 20 16 eS See 24 
12 il 3 2 1 2 eR 1 
7 7 4 1 1 1 
258 211 83 87 36 5 to 1 
146 106 38 49 17 pd 40 
56 53 20 24 9 2 1 
56 52 25 14 10 3 4 
219 219 34 36 TH 5 
39 39 8 18 13 
45 45 8 2 34 1 
3 3 + at See ; 
47 47 il 12 21 3 
&5 85 4 4 76 1 
165 | 165 | 146 6 
2 | 2 Bick cseues 
115 115 oe. eee 111 4 
3 3 SY ee 
16 | 16 14 2 
24 24 Biswas 20 
3 3 2) ee 1 
2 2 i See 
177 174 43 28 100 3 1 2 
7 ERAS 2 4 1 
29 27 4 6 17 1 1 
12 12 5 6 1 
46 46 10 7 29 
| 47 ) = Ss ee 2 | 40 1 | 
& 8 4 1 3 
| 16 16 8 4 3 1 
12 12 > Meenas 3 1 
76 76 20 5 51 
17 17 4 3 10 
22 22 7 1 14 
9 9 7 1 1 
28 28 | aa | 26 
78 78 38 2 38 
19 19 ee 15 
32 32 7 2 23 
5 5 Waianae see 
22 22 (Re 
35 35 bene 
6 6 
5 5 
7 7 
5 5 
| 50 49 1 1 
| 10 1 
7 7 
32 32 |} 1 
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BANKS AND BRANCHES—NUMBER IN OPERATION ON DECEMBER 31, 1943—Continued 
































Number of branches and additional offices! | Location of branches 
’ and additional offices 
} \| . ; | | except offices at military reservations 
Commercial banks 
; ic divisi ——_—- Mutual savings ea th ‘ Offices 
Geographic division : _ = Fn 6: | Outside head office city at military 
and State All || Member banks oe . } In | = ———f 
banks || _ i yanks head- in | ee tions 
Total \ . — ; office | head In con- ene 
) Na- State In- Non- In- Non- city office | aguens tiguous 
| tional |member sured | insured; sured | insured county | counties | counties 
United States 3,933 3,797 | 1,741 1,052 952 52 95 41 1,703 850 483 664 233 
\| | | | | | | 
New England... 23/| msi) 9) 93 0) mw | 3% | 43) (OM 48 3 5 
Maine 62 || = 60 5| 2%] 22 5 2 6} 30 eh SP aee Cipcres 
New Hampshire 3 || 2 1 1 fF. *9 Be Bectrtesscueecepiace 
Vermont 17 | 8 3 h.. 6 9 | | 10 Se en See 
Massachusetts. .... 155 124 69 46 Bae ks . a 114 | 35 Beaveke sic 4 
Rhode Island. . 39 37 8 | 18 1 10 .. 2 18 | 14 4 3 Witenes 
Connecticut 17 | 17 | 6 | i Ss 3 & 5 | 5 6 Stewises 1 
| { | 
Middle Atlantic... 955) 880) 268 SIL 95 | 6 73 2 812% 25 3 19 
New York.... 706 || = 649 | 180 | 412 54 3 57 631 42 17 3 13 
New Jersey...... 129 || 125 38 | 62 25 2 2 90 34 D Bo abins ta vind 4 
Pennsylvania... . 120 | 106 | 50 37 16 | 3 | 91 | 20 FT  fovcccvcces 2 
| 
Fast North Centra 556) 556) 133| tts 202 | S10 290 | 209 35 11 Tt 
SE ssneeesws ; 170 170 |) 38 | lil 21 Sr 119 | 45 DS  Eibavaveccs 1 
Indiana......... 72 | 72 12 14 45 1 25 43 ee eee 4 
Illinois.......... 3 3 Re et am # Dc ndagdle tnphtenielllineteaniadl 3 
Michigan...... ¢ 175 175 65 80 2 | 8 pee ‘ 128 25 9 11 2 
Wisconsin. ... 136 136 15 6 114 1 bat 18 | 96 21 banal 1 
West North Central 240 240 | 197 7 iy 8 154 57 ll 10 
Minnesota....... 6 6 | Ee Serre WE ere ; 6 7 ee Me Sree ; 
lowa. 156 | ee sini 151 | 5 3 123 ae Besveeies o Sere 
Missouri ; 4 4 ee aoe a | ee am scccms 4 
North Dakota........ 23 | es See 21 2 13 TD Biseseeeom vmeienieitanins 
South Dakota... 46 46 2 eer | 2 Sees ‘ | 18 14 ii 3 
Nebraska... ‘ 3 3 . 3 Se SS are 2 See Seer ge aaah ie 1 
a ae 2 2 | Ee TS: RR EO ee a eee, ae REN Ree 2 
South Atlantic....... 457 442 121 1 226 4 12 3 134 90 105 70 58 
Delaware........ | 13 ) ee 2  bovases 1 2 4 G Fovesccsees 1 
Maryland...... | 97 83 12 41 we Midaskes 12 2 52 17 19 6 3 
Dist. of Columbia 33 33 17 15 1 Setatn : mF ) eae Saeeee eeee = 3 
Virginia 87 87 24 14 49 |.. ee eat 23 30 15 6 13 
4 OS eee Ree Rn Sere oe eee ee: . E Pies We BS eee NEE Re: Se ee 
North Carolina. . 147 147 8 10 127 2 Nee be 11 36 s7 35 8 
South Carolina.... 30 30 26 1 3 ive - 4 1 3 16 6 
Georgia... .. 36 36 24 8 3 1 ¥ ces 12 2 4 7 11 
Fiorida.......... } 14 14 BD Beni nssition 3 1 a Fees nee 1 seceeer a 13 
East South Central 168 168 71 16 81 |.. ‘ ; 43 59 24 22 20 
Kentucky... 35 35 21 4 10 “ 21 8 2 otoma sed 4 
Tennessee........ 56 56 23 11 . = : 19 18 6 8 5 
Alabama......... 27 27 25 1 1 3 5 4 8 7 
Mississippi....... 50 50 | 48 + ; 28 12 6 4 
West South Central.. 113 113 62 5 46 23 43 6 2 39 
Arkansas.... 21 21 | Seay 17 13 4 1 3 
Louisiana....... 64 64 30 5 29 | 23 30 2 1 8 
Oklahoma......... 5 5 eee ree : ee ee See peadenesou 5 
Re 23 23 (OE NR : oth don Hse eea eae a ae 23 
Mountain.............. 118 118 % 3 19 | 3 38 38 21 
pre ee A ere Pere ree eee Seer Seren Seer) eke PEPE ban crime colecesonnees 
Eee | 42 42 GF Geinedss St ee Se eeeees eee so. © apemeret 3 12 24 3 
Wyoming............ See eye eee ees Cs Oe CS Ce Coe als 460 Con aualens eee vesed 
Colorado........... | 5 5 ee a eee eee aeeeeee eee eee ke = Serer 5 
New Mexico 6 Be Sh Aiea! Fapwhts RRR) east 3 2 1 ssa 
Arizona............ | 30 30 dane 6 | 1 7 12 6 4 
| 21 21 16 1 4 aperee 1 2 6 4 8 
I ys dennis ; 14 14 11 2 i ee Seek eee 1 3 6 3 1 
NE havc srdscccsvers | 1,033 || 1,032 863 122 46 1 ee) eee 247 87 145 504 50 
Wasteste. «6 ccccesees 92 91 88 1 i Siar —_ 16 6 27 39 4 
CN. 5 civ. cndsaeedeen’s 7 73 2 eee aw eee eee 11 5 6 46 5 
Seer re 868 868 706 121 40 a See Seer 220 76 112 419 41 
' 





























1 Some State laws make a distinction between ‘‘branches” and certain other types of ‘‘additional offices.” The table, however, covers all branches or 
additional offices within the meaning of Section 5155 U.S.R.S., which defines the term “branch” as “‘any branch bank, branch office, branch agency, addi- 
tional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” Figures include “banking facilities” pro- 
vided Lym arrangements miade by the Treasury Department with banks designated as depositaries and financial agents of the Government. The table 
does not include “seasonal agencies” which are only in operation at certain periods of the year. 

2 The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings bank in Indiana 
and two in Wisconsin. The total for “All banks,” however, includes such banks only once; and they are not included in the total for “Commercial banks.” 

Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-311, and descriptive text, pp. 14 and 294-295, 
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GROUP BANKING'—NUMBER, DEPOSITS, AND BRANCHES OF GROUP BANKS, DECEMBER 31, 1943 





Geographic 
division and 
State 


United States.. 


New England 
Maine 
New Hampshire.. 
Vermont 
Massachusetts 
Rhode Island 
Connecticut.. 


Middle Atlantic 
New York 
New Jersey 
Pennsylvania 


East North Cen- 
tral 
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 


West North Cen- 
tral 


Minnesota 
Iowa 

Missouri 

North Dakota.. 
South Dakota.. 
Nebraska 
Kansas 


South Atlantic 
Delaware 
Maryland 
District of Col- 

umbia 
Virginia 
West Virginia 
North Carolina 
South Carolina.. 
Georgia 
Florida 


East South Cen- 
tral 


Kentucky 
Tennessee 
Alabama 
Mississippi 


West South Cen- 
tral 
Arkansas 
Louisiana 
Oklahoma. 
Texas 


Mountain 
Montana 
Idaho 
Wyoming 
Colorado 
New Mexico 
Arizona 
Utah 
Nevada 


Pacific 
Washington 
Oregon 
California 


! The term “gro 
trolled directly or in 


A group operating in more than one State has been assigned to the State in which the principal office of the controlling interest is located, but each 


31 


- no —— a 


-o> 


new 





erm “group banking”’ indicates the type of | maaltigle < office banking structure in which three or more independently incorporated banks are con- 
i 








Banks in groups 





| 
| 
| 


Non- 
member 
Na- [State 
= tion- |mem-| I Non- 
al | ber n- in- 
sur- 
ed sur- 
| 4 |e 
fia 
383 || 222 45 104 | 12 
2) 15 7 4 2 
3 | Be 
4} 4) | 
21} 11 7 3 
| | 
55 || 29 16 10 
24 || 4) 13 7 
x1} 25| 3 | 3 
| 
29 23 4 1 1 
18 | 13| 4 1 
| 
11 || 10 | 1 
142 82 7 45 s 
90) 48! 5 31 6 
41 4 
7) 2) 2 3 
25 | 15 8 2 
11 9 | 2 
Si. 4 1 | 
| 
41 || 24) 2 | 14 1 
| 
' | 
4/2) 1 1 
i 1 
19 | 8 1 10 
17 || 13 3 1 
17} 13 | 2 2 
6 3; 2 1 
11} 10 1 
| | 
4] a) 1 2 
; 1 t. 3 
37 2» > 5 | 12 
23} 13| 4 6 
1 1 | | 
1 : | 
2 1 1 
6 3 1 2 ° 
4 2 2 | 
30 15 1 14 
9 3 6 | 
9 4 5 | 
12 | yi 3 





i 


| 
| 
| 
}-- 
| 
12 
| 








Total || National 
12,407, 10 ,303 ,460 
1,751, 1,598 ,850 

15, 347 

16, 960 16,960 

1,719, 598] 1,581,890 

2,227 137) $43 , 383 

941,93 54, 244 
1, 285, i 789, 139 

| 

$14,452 798 325 

233,070] 218,256 

| 

581,382) 580,069 
17 01 1,514,888 
1, 190, 688] 1, 121, 534 

118,010) 118,010 

64,923 29,793 

87,832 73,414 

85,881 83,599 

89, 678) 88, 538 

818 ,364, 684,491 

| 
| 

13,015 9,734 

63,922 63,922 

425, 026 307,915 

316, 407 302, 920 

302, wal 285 ,208 

107, 028) 91, 460 

194, 712 193,748 

207,267 172,438 

| 

207 , 267 172,438 

558 ,313 448 ,459 

160,439) 102,960 

75, 825) 75,825 

2,403) 

53, 137 46, 398 
186,412) 148,921 
80,097 74,355 

wal 3,957 ,418 
84,33 79, 861 

370,433) 361,056 
} 3,635, 425) 3,516, 501 


Deposits’ (in thousands of dollars) 


State 
member 


1 ,638 ,776) 
127 ,177 


127,177 


1,249,701 
769,112 
480, 589 


13 ,666 
13, 666 


41,300 
13,440 


27, 860 


88 ,262 


2,448 


85,814 


14,064 
14,064 


20,477 


20,477 


56,276 
46, 255 


10,021 
27 ,853 


27,853 





Nonmember 


Non- 
in- 
sured 


In- 
sured 





Number of branches and 
additional offices of group 











433,988] 31,060 
12,211] 13,667 
1,680] 13, 667 


10,531 


134,053 
118, 580 


15,473 


1,148 
1,148 


1,313 


1,313 


64,744 
42,212 


16 ,080 
13, 502 


7,270 
11,840 

2,282 

1,140 


2,578 


45,611 


833 


31,291 
13,487 


3,368 
2,404 
904 


14,352 


91,071 








rectly by a corporation, business trust, association, or similar organization. 


constituent bank has been assigned to the State in which it operates. 
3 Included in the group figures are some banks which dominate the respective groups rather than being subsidiary banks; some of these are compara- 


on large banks. 
a. 





Num- |_ banks, except offices at 
ber of | military reservations 
group | - — | Num- 
banks Outside head | ber of | 
operat- office city | Offices 
b oe — —| _st 
es OF | To- AF In | I = "reser 
addi- | tal |loffice| head) ©? —— vations 
tional | soar | | tigu-| CO?- 
offi city office tigu- 
ces | ous | 
| ‘eS. coun- a. 
ties les 
a = | —_— — 
| | 
62 | 818 |/223 47 - 46, 57 
13 | m1)56 |17 | 1 ae 
- 1 3 | 3 | 1 
| | | 
10 70 | 56 «| ‘14 | | 1 
oe 
17 86/61 (17 | 7 1 | 
12 77/58 | 12 | 6 1) 
| 
5 973} 5] 1 
| | 
a | aia 2 | 
1 13 || 11 2 | | 
| | 
3 | 14414 
| 
26 6 2 7 il 2 
2 6 6 
| ‘ 
| 
| 
+ 20 2 7 11 2 
7 14 4 10 7 
| 
| | 
| 
| 
. | 
1 5 2 i 3 
3 9 2 } a. =e 4 
3 3 
| | 
| | } 
2 12 |} 12 a 
1 si 8 | 
1 4 4 | | 
| | 
| 
, | | | 
1 | } 1 
| | 
1 | 1 
6 | a7i3a |] 3 fiz] | 9 
| 
1 15 | 3 12 3 
| 
od 
1 Cee 1 | 
2 9 » a 6 
2 0} 4) 2] 4 "| 3 
6 | 542/56 6 | 75 | 405 37 
1 & ch | eb. os 
1 | 394 7 ei 2 | 27 2 
4 wad, acl Nicks ell Sart 34 
i 


ch figures.—See Banking and Monetary Statistics, Tables 78-84, pp. 312-322, and descriptive text, pp. 295-296. 
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Banks in chains Number of branches and 
additional offices of chain 
banks, except offices at 
Number Deposits (in thousands of 5 eid Number military reservations 
———_—___—- — << —-__——_ timp 
Non- z nks | Outside head ro 
Geographic division ep | member Nonmember — | office city — 
State chains*® “a a branches In In ‘military 
| Na- | y ; e or addi- In reser- 
> tion-\mem-| | _ |Non- Total ||National| mem- Non-| tional = peed 1 4 | con non- | vations 
al | ber in- ber | In- | *%°""| offices ity lem. |tigu- | CO8- 
sur- d in- city |office| "8 tigu- 
ed - sured | sured coun-| US | ous 
ty Poe coun- 
ties 
United States..... 100 | 454], 19% | 40/197 21 — 1,969 ,968/547 ,882/314 ,808/ 26 ,401 M 47 | 7 31 | 8 1 9 
New England : 1 4 2 1 1 er 12, 5,802) 4,857) 1,968 2 2 1 1 
Maine 3 Caeesre ERS, CE, MESS ER: Ee Se ae as ‘ iin « ake 
New Hampshire..... ee ee eee EY Clee ; . 
Vermont see ne Ree Sa) Ge eee Sree Lee * Bee ; , 
Massachusetts 1 4 2 1 7 oe 12, 627 5,802} 4,857) 1,968).... 2 2 1 1 
Rhode Island.........]..... ; Se Se See eee eK ers! ES eee 2 es Sees © , 
Commectiont...........]...++.. u re OR Sa RI See! , Sa 
| 
Middle Atlantic 4 14 6 7 1}.. 47,124) 59,718 836 3 | OF 3 6 
York : 1 4 1 2 1 ” 6,786] 7,415 836 1 2 2 
New Jersey.. : 2 7 2 5 ® 27,143) 52,303 2 3 4 
Pennsylvania 1 3 3 as .| : 13,195 
nos North Central.... 6 22 7 1 14 | ne 218 ,347 607) 13,850 6 7 5 1 1 
- i ees: SE Sas ES 
Indiana. . Oe eee Rae ear ae , ; wee Ca DE 
Illinois 2 4 4 RO... .. 23. “— ; oe Pes f 
Michigan 2 6 1 5 F = ’ 607} 5,459)... 3 3 1 1 1 
Wisconsin. . 2 12 3 9 35, 504)...... 8,391)... 3 | ee | Te See 
West North Goneral. 43 211 69 12 | 111 19 1, 651 ,346/ 382 ,398/| 172 ,436)11 ,342 il 20 1 17 a aon 1 
Minnesota. eases 16 78 29 43 5 138,432} 8,962) 53,254] 3,627). eee TARA Rae “Seen eee F 
lowa 5 23 5 17 1 27,272}. .| 29,476 720 7 14 |, ao wend 
Missouri 6 25 5 3 15; 2 107, 735|346, 700) 29,558 308 ee ee 
North Dakota ;i 2 6 | i] 13,455]... 20,625] . 1 4 3/1 
South Dakota zi § 1 3 5 ? , 587} 4,053) 3,302 1 1 > sy 
Nebraska 6 28 12 1 Bt #1) 143,553} 2,225) 20,125, 1,251 I 1 1 ee 4 1 
Kansas 6 3 il 4, 9 7 219,312} 20,458) 16,096] 5,436 Bode aides at 
South Atlantic 8 43 17 1 25 304 ,681| 13,017] 68,102 3 iiiienas iene. 4 
Delaware. - Pe hy eat deg ' i Mekasul ceca 
Maryland 1 2 1 1 5 arn 715 
District of Columbia. HRS APA Sree; ae , 
Virginia ae ee Se Fe a Ee PR ne Rs. oe eee ; 
West Virginia 1 5 Xe 5 | Fee See 9,617 ee 
North Carolina . ee ron | Pe, a Pere, = | | | RY Tae Soe tee 
South Carolina eee. 1 & Sees Pye See | 
Georgia 1 |) ee. ee 6 13,169)... : 13, 169 | 
Florida 5 30 16 1 13 295,765) 13,017) 44,601 3 4 
| i 
East South Central...) 4 | ui] 5|....| 6 21,257]... 3,287 
Kentucky i. p : } ERA: a | 
Tennessee. . = i ; ; 
Alabama = 11 5 6 21,257]. 3,287 
Mississippi 3 N 
| 
West South Central..| 24 | 102|) 68) 8| | 2 433,729| 14,879 18,548|15,059, 3 wom 3 
Arkansas | RP AAS A Pa dea ‘ ; } | 
Louisiana joe ARS: 
Oklahoma. i 38 | 13 | 245,413)... 7,855 we 1 
Texas...... 13 51 30 8 ll 2 188,316} 14,879} 10,693/15,059 2 2 
Mountain.......... 7 | 32] | 9) 9 252,662} 69,755| 18,322 ei is 2| 5 1 
Montana.......... 1 5} 1] 2] 2 7,472| 8,216] 2,461 
INNES Fin 6 0:0 5 6:60 1 | 5 2 | mt ime... ;... 1,975 2 | 4 |} a] 3 
ae 2 2) 18,967 ica aols 
CI sn cece cas cs. 2 12 yi 3 3 173,854] 50,598] 12,907 : f 1 
New Mexico........ IS ERE i ee eS Re | | 
pe ee | , | 
SEE 2 5 1 3 1 27,590} 5,181 979 
RG ae 1 an at 2 oa 4,414] 5,760 'Ts ri 3 
DED, 5 Scie cddcindseon 3 15 s 1 . 35,020; 2,651) 17,459 aye Sl 2 | 
Washington........... 1 6 2 4 | 6,077 4, } 
Oregon seaeaeeos 1 1 | 1,702 ; Piacatce 
California. ... 2 & 5 i; 2) 27,241) 2,651} 12,999 1 2 2 
| | \ 












































1 The term “chain banking” indicates a type of multiple office peihens structure in which the operations or diihine of at least three feihematieniie 
incorporated banks are controlled by the same individual or individuals. 
A chain operating in more than one State has been assigned to the State containing the “‘key”’ or largest bank or a majority of the constituent banks, 
but each constituent bank has been assigned to the State in which it operates. 
Back figures.—See Banking and Monetary Statistics, Tables 78-84, pp. 312-322, and descriptive text, pp. 295-296. 
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DISTRIBUTION OF DEPOSITS BY FEDERAL RESERVE DISTRICTS AND STATES 


Deposits CF INDIVIDUALS PARTNERSHIPS, AND CORPORATIONS 
(Dollar amounts in millions] 
























































a en Percentage increases or decreases (—) 
ee - in total 
‘ since Dec. 1942-1943 1941-1942 
Demand Time Total 31, 1942 | =e : 
Demand| Time |} Total |Demand| Time || Total = 

United States 59,078.2 |30,501.3 |\89,579.5 | 15,388.5 24.0 14.9 20.7 | 26.7 2.4 r 16.8 

By Federal Reserve districts | | 
Boston 3,337.3 4,731.5 8,068.8 1,005.4 21.2 | 9.8 | 14.2 22.0 | 2.4 9.3 
New York 17, 788.4 9,989.9 || 27,778.3 3,764.2 17.6 12.4 |} 15.7 7.9 0.3 5.0 
Philadelphia 3,136.6 2,057.4 5,194.1 691.6 18.2 11.3 15.4 | 21.9 —3.6 10.0 
Cleveland 4,582.3 2,221.0 6,803.3 1,219.2 25.9 14.3 21.8 me 4 OS 16.5 
Richmond 2,846.0 1,292.5 4,138.5 672.4 22.8 12.6 19.4 wai USA 23.9 
Atlanta 2,742.1 741.5 3,483.6 803.0 32.9 20.3 30.0 50.4 4.4 | 36.5 
Chicago 9,004.1 3,470.5 || 12,474.6 2,454.4 25.1 22.9 24.5 35.3 5.9 | 25.5 
St. Louis 2,589.0 683.2 3,272.2 551.7 23.1 10.8 20.3 39.1 —0.2 - 27.7 
Minneapolis 1,549.8 774.7 2,324.5 479.6 29.3 19.9 26.0 $1.2 | 7.1 32.2 
Kansas City 2,727.4 474.0 3,201.4 716.9 31.8 14.1 28.9 $2.3 | 3.7 41.1 
Dallas 2,591.2 284.1 2,875.3 693.9 34.1 14.0 31.8 46.6 —1.8 38.8 
San Francisco 6,183.9 3,781.1 9,964.9 2,336.3 34.9 24.2 30.6 56.7 | 10.7 34.4 

By States and Census areas | | } 

New England 3,504.1 | 5,030.1 || 8,534.0 1,070.8 21.3 | 9.9 14.3 22.1 2.6 9.3 
Maine 164.0 286.5 450.4 8 26.8 13.5 18.0 46.1 ‘2.6 14.1 
New Hampshire 83.6 248.8 332.3 32.6 22.6 7.4 10.9 23.8 0.3 4.8 
Vermont 58.2 150.3 208.5 24.0 24.9 9.0 13.0 31.6 0.3 6.8 
Massachusetts 2,132.7 2,811.7 4,944.4 599.9 20.6 9.1 13.8 19.3 2.2 || 8.5 
Rhode Island 277.0 383.6 660.6 65.3 11.3 10.7 11.0 30.1 3.5 12.5 
Connecticut 788.6 1,149.2 1,937.8 280.2 25.8 11.5 16.9 22.1 4.6 | 10.6 

Middle Atlantic 22,115.0 | 12,309.7 || 34,424.6 4,673.6 18.0 11.8 15.7 10.2 | -1.0 | 5.8. 
New York 16, 428.4 8,420.3 || 24, 848.7 3,281.6 17.0 11.9 15.2 6.9 —0.3 i 4.3 
New Jersey 1,469.6 1,456.5 2,926.0 503.2 26.1 15.8 20.8 24.3 |} 2.8 | 12.1 
Pennsylvania 4,217.0 2,432.9 || 6,649.9 888.8 19.4 9.2 15.4 20.5 | —5.1 9.1 

East North Central 11,538.5 | 4,987.7 || 16,526.2 3, 264.3 25.6 | 22.5 24.6 34.8 5.7 24.3 
Ohio 2,739.6 1,467.4 4,207.0 829.0 27.2 19.8 24.5 34.2 4.9 || 21.9 
Indiana 1,104.7 455.7 1,560.4 325.6 28.8 20.7 26.4 46.8 | 2.6 | 29.7 
Illinois 4,851.1 1,318.8 6,169.9 1,127.7 23.1 19.6 22.4 2 | 1.3 5 99.1 
Michigan 1,940.9 | 1,112.9]} 3,053.8 665.3 | 26.1 | 31.0 || 27.9 | 56.8 | 11.9 |} 37.2 
Wisconsin 902.2 632.9 1,535.1 316.7 28.8 | 22.2 26.0 39.5 9.8 | 25.1 

| 

West North Central 4,650.5 | 1,411.2 || 6,061.8 1,191.3 27.5 | 15.3 24.5 46.7 4.6 33.2 
Minnesota 897.0 513.0 1,410.0 280.5 27.7 20.1 24.8 45.3 ta 8 meee 
lowa 782.3 284.2 1,066.5 209.4 30.7 9.9 24.4 44.6 2.9 || 28.8 
Missouri 1,488.7 361.5 1,850.1 268 .6 17.8 13.6 17.0 | 33.6 1.8 25.7 
North Dakota 180.2 45.4 225.7 62.4 42.1 25.0 38.2 | 76.0 8.7 || 54.5 
South Dakota 150.4 38.1 188.5 44.1 35.4 14.4 30.5 74.1 7.3 8: tee 
Nebraska 509.1 77.6 586.7 149.0 37.0 17.7 34.0 | 68.3 6.5 | 54.7 
Kansas : 642.8 91.4 734.3 177.3 36.0 8.3 31.8 | 64.9 4.2 i 51.5 

1] 

South Atlantic 4,398.7 | 1,713.7 || 6,112.3 1,132.3 26.2 14.7 22.7 | 38.3 3.4 | 25.6 
Delaware 245.8 94.8 340.6 49.6 19.7 10.7 17.0 | 11.2 0.6 7.9 
Maryland 680.6 526.0 1,206.6 203.2 24.2 15.5 20.3 | 28.7 3.9 16.1 
District of Columbia 455.5 141.1 596.6 62.2 12.9 7.9 11.6 | 27.8 4.6 21.2 
Virginia ‘ 603.5 321.7 925.1 131.0 21.9 7.6 16.5 42.9 3.1 24.7 
West Virginia 287.1 137.1 424.2 82.2 29.3 14.3 24.0 26.4 | —2.2 14.6 
North Carolina 600.1 154.9 755.0 143.5 25.7 15.5 23.5 | 50.9 4.6 37.5 
South Carolina 261.7 44.2 305.9 61.2 27.0 14.5 25.0 | 52.8 | 5.2 |} 42.6 
Georgia 652.2 162.8 815.0 178.7 30.2 20.4 28.1 | 54.2 | 3.4 | 39.6 
Florida 612.2 131.1 743.3 220.7 43.2 37.7 || 42.2 | 44.5 | 8.0 | 36.1 

East South Central 2,041.4 555.0 || 2,596.5 528.7 30.3 10.8 25.6 47.7 | ° 32.4 
Kentucky 636.9 128.2 765.2 157.2 31.7 3.0 25.9 39.5 | —7.2 || 26.5 
Tennessee 631.0 212.1 843.1 175.5 30.3 15.6 26.3 46.4 1.6 |} 30.5 
Alabama _ 485.2 139.0 624.2 130.6 | 30.5 | 14.2 |} 26.5 | 52.5 | 8.7 || 38.7 
Mississippi 288.3 75.7 364.0 65.4 26.9 6.0 21.9 62.4 | —3.6 39.6 

West South Central. 3,769.1 484.0) 4,253.1 958.5 31.7 11.6 | 29.1 46.1 —1.6 37.3 
Arkansas 312.3 52.2 364.5 59.9 | 22.6 4.6 || 19.7 | 57.6 4.0 || 45.3 
Louisiana 583.1 135.3 718.4 141.7 26.5 16.8 24.6 44.5 2.8 33.6 
Oklahoma 537.1 65.7 602.8 129.8 31.7 0.7 || 27.4 42.3 —9.8 31.8 
Texas ‘ 2,336.6 230.8 2,567.4 627.1 34.5 14.0 32.3 45.8 | —2.4 38.7 

Mountain............ epee 1,381.8 427.5 1,809.4 393.4 29.6 22.1 27.8 58.9 11.0 43.5 | 
Montana 199.0 47.1 246.1 43.4 23.5 13.3 21.4 51.4 4.3 38.6 
Idaho | 166.0 47.5 213.5 59.6 40.9 31.7 || 38.7 74.4 8.4 52.7 
Wyoming ras as 80.7 24.3 105.0 19.8 27.9 10.0 23.2 44.7 0.5 29.9 
Colorado. ebeeews 451.8 120.1 571.9 127.4 31.1 20.2 28.7 46.2 9.2 35.8 
New Mexico........ : 103.4 19.8 123.2 28.7 33.1 17.9 30.4 | 74.6 12.0 58.7 
aie Vas 139.0 44.6 183.6 39.9 27.6 28.2 Whi ta | 63 56.5 
Ee ee 188.0 98.0 286.1 61.9 28.1 26.8 27.6° | 72.7 | 17.7 48.6 
Nevada 53.9 26.1 80.0 12.7 18.2 | 19.8 18.9 72.7 | 21.3 51.9 

Pacific , 5,679.1 3,582.4 | 9,261.5 2,175.7 35.3 24.0 || 30.7 | 55.1 10.5 33.2 
Washington 910.3 | 421.7 1,332.0 313.8 31.0 30.4 30.8 68.1 | 19.2 48.7 
Oregon. . 519.7 221.2 740.9 177.4 30.6 33.5 31.5 66.7 18.2 || 48.7 
California 4,249.1 2,939.5 7,188.6 1,684.5 36.9 22.5 30.6 51.2 8.9 |} 29.3 

* Less than 0.05 per cent 
Note.—Dollar amounts are rounded to nearest hundred thousand and do not necessarily add to totals. For back figures see July 1943 

BULLETIN, pp. 599-603. 
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INTERNATIONAL FINANCIAL STATISTICS 








Gold reserves of central banks and governments................. ‘8 
EE I a5 5s oc own ctanwsrannistadicsialesitasince 619 
I sv. 55 0:5 0 ne hab 04 oni cs Ghee cepiupevesevenees 619 
Net capital movements to United States since January 2, 1935.... 620 
I 6 505k 00 beeches oe buns ORR ass coed ene sees 621-624 
Money rates in foreign countries ............ 00. eee eee ee eee 625 
CO eis scene dewtnicandecccclavucceeaareeseesees 626 
Py NN GID. viv inno o's hin cece ase Weeedevewieenes 627 
Price movements: 

PEE MIN oso 5S aden cn ovadea gee sos enneteeses Keebs 628 

Retail food prices and cost of living................00000ee 62g 

IS bk ob cnenes vassconh oo 0tatenbepeveeeeeons 629 








Tables on the following pages include the principal available statistics of current significance relatin 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins; some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula- 
tion of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board's publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 
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Tai Ar- | | Beseseh | | | |Czecho-| 
. ‘ United Bel- -, | British Bul- P Co- Den- Ger- . 
End of month | States | pen gium | Brazil | India | garia | Canada, Chile a _ | mesh Egypt | France y | Greece 
| tina! | | | vakia = 
enemas | a | | | | | 
1938—Dec. 14,512 | 431 581 | 32 274 | 24 192 30 24 83 53 55 | 2,430} 29 27 
1939—Dec. 17,644 466 | 609 | 40 274 | 24 214 | 30 1 | 56 | 33 55 | 2,709| 29 28 
1940—Dec..........| 21,995 | 353 | 2734 | 51 274 24 37 30 7 | 3S | 82 52 | 2,000; 2 | 2 
Pa 22,737 | 354 | 734 70 274 24 5 = 2 S = = — = 428 
1942—Decz..... 22,726 | 1658 735 | 115 274 25 6 ’ = 
| 
1943—May 22,426 354 | 734 153 274 | 425 5 48 43 | 61 44 52 2,000 
fap 22,388 | 354 | 734 166 3 ae 6 49 45 | 61 44 52 2,000 
uly... 22:335 | 353 | 734 182 | 274 | 7 50 ) 44 52 2,000 
Aug... 22,243 | 353 | 734 | 202 | 274 | 7 4 | 53 | ot 44 52 2,000 
Sept. | 22,175 353 734 | 223 | 274 | 6 54 | SS | (Oh | 48 52 2,000 
Oct... | 22,116] 353 | 734 | 243 | 274 se : 7 .  ) | 52 2,000 
Nov... | 22,065 | 354 ee a a ee 7 51 58 61 | 44 52 2,000 
Dec.... | 21,938 | 4939 | 734 | 254 | 274 |........ 5 51 59 61 | 44 52 2,000 | 29 
1944—Jan.. | 21,918 | 363 | 734 | 254 i ate: 6 Si | 76 | 61 44 52 | 2,000 
Feb. * oe 2 Be Be eee Nee 7 51 7 | 6 | 4 52 | 2,000 Sean 
Mar.. | 21,600} 371 | 734 | 5 80 61 44 ars 
Apress... +.) 21,429 | oe aoe 4 a | | | 
i | | 
. Hun- | Iran Pa i | : \Nether-| New | Nor- Portu- | Ruma- | South . 
End of month gary |(Persia) Italy Japan | Java | Mexico, lands |Zealand| way Peru | Poland | gal a Africa Spain 
: —— | ——_ | ——__ |__| 
1938—Dec..... 37 2 | 193 | 164 80 | 29 998 23 | 1% 20 69 133 220 5525 
1939—Dec..........| 24 26 | 144 164 90 32 692 | 23 94 20 «| 484 69 152 249 
1940—Dec... 24 26 120 164 140 47 | 617 23 | 48 | «(OC 59 158 at See 
1941—Dec..........| 24 me ta, 6164 | 235 47 2 ake a 59 182 366 42 
1942—Dec..........| 28 | "34 |......0-]. sees | “216 39 | 506 | 23 ee eee 59 241 | 634 42 
1943—May 24 See 125 | 496 a ere i) Saree 59 261 | 571 
une | 2% Seep 126 | 4% 23 | > ee 59 262 583 868 
uly 4“ ee sb nee sash 125 500 23 || Ty ee 59 271 611 
Aug. 24 174 | 500 23 | 26 59 282 628 
Sept. i 2 200 500 23 26 59 289 644 85 
Oct. Oe, Za ciceaatasins 200 | 500 23 26 60 302 667 
Nov... 24 | 202 | soo | 23 ig aa 60 305 | 685 
Dec. 24 4 PORE SPREE | 203 | 500 | 23 31 316 | 706 91 
1944—Jan. 7 TERE Bey Ss 205 500 | 23 .) 316 716 
Feb. 24 Micke ahah adeies | 229 500 | 23 a | a» 740 
Mar... 24 okie | 230 -| 500 | 23 | 33 | | | Boos 
Apr... re kha ese 227, | | i ia Bia ta 
| | | 
| | | | oa 
| | | Govermmens Geld reserves! not included 
. | n previous figures 
End of month | 5¥e- Switzer-/ Tur- Pied | Uru- | Vene- | Yugo- prs one Sh 2 ee 
- | den | land key ®- | guay | zuela | slavia ita» 29 | | : 
dom | tries — . United United Bel- 
| nd of mont States | King- France r 
| dom eum 
| | 
1938—Dec.......... 321 701 29 2,690 | 69 52 s7 | 14 142 | 1938—Dec....| 80 2759 | 331 44 
1939—Dec..........| 308 549 29 10; 68 52 59 7 153 1939—Mar....| 154 Roe) - Se iL... 
1940—Dec......... 160 502 88 1| 9 29 82 12 145 ee ee ee Oe biescss 
1941—Dec.......... 223 665 92 1| 100 41 12 142 June 85 ee Be 17 
1942—Dec..........] 335 824 114 1| 89 ae 21 | 160 Sept. -.| 164 RCS Ss 
EP gy RL. eae 17 
1943—May......... 346 866 = 1 96 fy) = = 1940—Mar. ... 5 Ne? SR Pane 
re 347 867 1 101 Me Bvswsvans une...  &) PR. Vee 17 
ees 876 uss 1| 101 80 26 os a pt....| 105 
371 880 16 1| 103 84 26 19 ec... 48 
eae 374 887 | 161 1| 108 | 84 26 "197 | 1941—Mar. .. 88 ne 
Oct 378 900 161 1| 111 84 27 "197 une... 3 SRP Saas 17 
Nov 384 903 161 1| 117 64 27 "198 fe 4s 24 . | eae See 
eee 387 964 161 1 89 45 199 ec... SE er wetter 17 
1944—Jan. 399 | 973 171 1 89 45 7200 | 1942—Mar.... oF BE: Se Ee 
ae 401 984 ed 1 | 100 45 200 June... * Se Sees 17 
Mar... 421 | 994 1 | 100 39 | 7202 ned - © Eviction Kens 
ABE.... 426 |?1,004 sewenes 1 | 100 202 Dec. _ ae Cae 17 
a — 14 a = 
pe ee : 7 . 11 cs eee 17 
P Preliminary. ° Revised. June 
1 Figures through March 1940 and figure for December 1942 and December 1943 include, in ad- ag P wig 


dition to gold of the Central Bank held at home, gold of the Central Bank held abroad and gold be- 
longing to the Argentine Stabilization Fund. 

2 Change from previous December due largely to inclusion of gold formerly not reported. 

3 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

4 Figures relate to last official report dates for the respective countries, as follows: Bulgaria— 

an. 31, 1943; Greece—Mar. 31, 1941; Java—Jan. 31, 1942; Norway—Mar. 30, 1940; Poland— 

jary 31, 1939; Yugoslavia—Feb. 28, 1941. 

5 Figure for December 1938 is that officially reported on Apr. 30, 1938. 

® Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately. 

Beginning December 1942, includes gold reserves abroad, formerly not reported. 

8 Increase over reserves reported at end of 1941 and 1942 due primarily to inclusion for first time 
of gold held for Foreign Exchange Institute. 

® These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian Congo, 
Bolivia, China, Costa Rica beginning July 1943, Danzig through Aug. 31, 1939, Ecuador, E! Salvador, 
Estonia, Finland, Guatemala, Iceland, Ireland beginning February 1943, Latvia, Lithuania, Morocco, 
and Thailand (Siam). Figures for certain of these countries have been carried forward from last 
previous official report. 

10 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 


Note.—For back figures, see Banking and Monetary Statistics, Tables 156-160, PP. 536-555, 
and for a description of figures, including details regarding special internal gold transfers affecting 
the reported data, see pp. 524-535 in the same publication. 
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1 Reported at infrequent intervals or on de- 
layed _ basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
F und, and Rentes Fund; Belgium—Treasury. 

Z Figure for end of September. 
toe fowe for —o ol reserves on 

- 31, , less r’ 

land on that — a 
* Figure for Sept. 1, 1941. 

Note.—For certain back figures and for details 


regarding special internal gold transfers affecting 
the British and French institutions, see Banking and 


Monetary Statistics, p. 526. 
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1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 


1943: 


1944 


irreg 
prod 
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and 
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GOLD PRODUCTION 


OUTSIDE U.S. S. R. 
{In thousands of dollars] 




















| a a Production reported monthly 
wor | : : 

Year or month | production! Total Africa North and South America Other 
outside | repor South Rho- West | Belgian| United ‘ -_6| Colom- + |Nicara-| Austra-| British 
ie | U.S.S.R.! | monthly |] Africa | desia | Africa? | Congo3| States# | Canada| Mexico | bia | Chile | gua’ | lia® | India® 

| $1 = 159, grains of gold }, fine; i.e., an ounce of fine gold = $35 

1934 | $23,003 708,453 |) 366,795 | 24,264 12,153 , 6,549 ; 108,191 | 104,023 ; 23,135 , 12,045; 8,350) 1,166 1 30,559 ; 11,223 
1935 | 882, $33 752,847 || 377,090 | 25,477. 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515] 9,251 868 | 31, 240 | 11,468 
1936 | 971,514 833,895 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 807 | 40, 118 | 11,663 
1937 | 1,041, 576 893,384 || 410,710 | 28,296 | 20,784 | 8,018 168,159 | 143,367 | 29,591 | 15,478 | 9,544 848 | 46, 982 | 11,607 
1938 1, 136, 360 958,770 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 1,557 | 54, 264 | 11,284 
1939 scale 1,208,705 | 1,020,297 |] 448,753 ,009 | 28,564 | 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 | 3,506 | 56, 182 | 11,078 
1940 1,297,349 | 1,094,264 |} 491,628 | 29,155 | 32,163 | 28,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 | 5,429 | 55, 878 | 10,157 
Sie ck ane: 1,288,945 | 1,089,395 || 504,268 | 27,765 | 32,414 |........ 209,175 | 187,081 | 27,969 | 22,961 | 9,259] 7,525 | 51, 039 | 9,940 
1942 mi i ...| 968,112 |} 494,439 | 26,641 | 29,225 ]........ 130,963 | 169,446 |®30,000 | 20,882 | 6,409 | 8,623 | 42,525 | 8,960 
1943 -| 737,410 || 448,153 | 23,009 | 19,740 |........ 47,783 | 127,829 |........| 19,789 | 6,081 | 7,715 | 28,490 | 8,820 
1943—Ape. " 63,548 |} 37,604 2,004 | co | ao 4,891 | 11,309 aot ee 548 646} 2,450 805 
ay. ECAR TS” 62,984 || 38,367 1,987 | 1,645 ]........ 4,065 10,975 ee.) 1,599 566 700 | 2,345 735 
“eae See ece 62,107 || 37,424 1,956 | 1,645 ]........ 3,945.| 11,442 ]........| 1,540 455 724 | 2,240 735 
uly Wes 61,590 || 37,962 1,907 2 7) See 3,945 | 10,246 ]........ | 1,763 454 622 | 2,380 770 
Aug. ....{ 60,169 || 37,297 ioe 6 l....... 3,634 | 10,268 a oe 549 430 | 2,170 735 
Sept. 60,025 || 36,783 1,920 | 1,540 ]........ 3,306 | 9,877]... 1, 659 598 770 | 2,835 735 
Oct. 59,860 || 37,162 1, 896 | 1,540 |.....2. 3,814 9, 802 1,672 S11 628 | 2,100 735 
Nov. 58,289 |} 36,889 1,790 | 1,540]}....... 3,366 | 9,373 1,512 450 605 | 2,100 665 
Dec. .... iver 58,226 || 36,653 1,814) 1,505 ae 3,520 | 9,201 | 1,600 501 633 | 2,100 700 
1944—Jan...... P57,113 || 36,169 | 71,763 | 1,540]....... 3,085 9,023 coe 4,508 4501 756 | P1,995 £700 
Feb....... | 54,801 || 34,100 | 471,763 | 1,540 3,429 8,988 PY 344 4501 651 | 71,855 630 
Mar. * ....{ 57,588 || 36, 266 1°, 763 | 41,540 2,933 9, 333 P2056 1501 677 |/P1,855 P665 















































Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes, 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million Gollars:193% 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

” Preliminary. / Figure carried forward. * Corrected. 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on estimates of American Bureau of Metal Statistics. 

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. 

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year. 

4 Includes Philippine Islands production received in United States. Annual figures through 1942 are estimates of United States Mint. Annual figure 
for 1943 ana monthly figures are estimates of the American Bureau of Metal Statistics. 

5 Figures for Canada beginning 1943 are subject to official revision. : 

Py pee j April 1942, figures no longer reported. Annual figure for 1942 is rough estimate based on reported production of $7,809,000 in first three 
months of year. : 

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

8 Beginning December 1941, figures are those reported by American Bureau of Meta! Statistics for total Australia. 

9 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. oll 

Note.—For explanation of tables and sources, see BULLETIN for ery 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 233-235; 
and Banking and Monetary rmerag 524. For annual estimates compiled by the United States Mint for these and other countries in the period 
1910-1941, see Banking and Monetary Statistics, pp. 542-543. 


GOLD MOVEMENTS 


UNITED STATES 
___ {In thousands of dollars at approximately $35 a fine ounce] 


Net imports from or net exports (—) to: 










































Year or | TOt#! | United Bel- |Nether-| Swe- |Switz Colom- | Philip-| aus. | South British | othe 
mont F el- ether- e- |Switz- . ‘olom- * Aus- other 
imports || King- | France| viom | lands | den |erland Canada |Mexico} ~};, pine | tralia | Africa | J®P®" | India | coun- 
dom Islands tries 
1934! 1,131,994]] 499,870] 260,223] 8,902] 94,348]........ 12,402] 86,829) 30,270] 16,944 | 12,038 | 1,029 12 4| 76,820 | 32,304 
1935 1,739,019} 315,727) 934, 243 3] 227,185]........ 968| 95,171) 13,667| 10,899 | 15,335 | 3,498 65|........| 75,268 | 46,989 
1936 1,116, 584] 174,093| 573,671] 3,351| 71,006 2| 7,511] 72,648} 39,966) 11,911 | 21,513 | 23,280 8|........| 77,892 | 39,735 
1937 11,585, 503] 891,531|—13,710| 90,859) 6, 461 6| 54,452] 111,480) 38,482] 18,397 | 25,427 | 34,713 181| 246, 464| 50,762 | .29,998 
1938 .\1,973, 569]!1, 208, 728] 81,135] 15,488] 163,049] 60,146] 1,363] 76,315) 36,472) 10,557 | 27,880 | 39,162 401| 168,740} 16,159 | %67,975 
1939. _....|3) 574; 151]!1;826,403| 3,798] 165,122] 341,618] 28,715] 86,987| 612,949) 33,610| 23,239 | 35,636 | 74,250) 22,862| 165,605| 50,956 |*102, 404 
1940 4,744,472) 633,083) 241,778 977| 63, 260| 161,489] 90, 320|2, 622, 330| 29,880| 23,999 | 38,627 |103,777| 184,756] 111,739] 49,989 |4388, 468 
1941 982, 37 3,77 1 ea. 1,747| | 899] 412,056, 16,791| 24,448 | 42,678 | 67,492) 292,893, 9,444) 9,665 |°100, 485 
1941 , 
Jan.......| 234,24 37 | pee Se 1,746] $63} 46,876} 1,147; 3,168 | 3,185 | 11,136) 149,735) 6,085] 4,501 | _ 6,062 
Feb. 108, eRe mene os -.ee-[ 337] 81,529] 814 11 | 2,772 | 6,738 Cee Preaney $15,093 
Mar. 118, 56 SR epi: Si vabtethed | 95,619 866) 2,232 | 3,984 | 6,262} 2,788) 3,046)........ 2,951 
Apr. .....| | 171,99 21)... : ee AR 20,216] 1,147; 2,934 | 3,587 | 4,720) 132,261 | RES 6,793 
May | 34, RESIS ARS ERR cnr ai. 16,306, 969] 2,794 | 3 384 | 4,194) 3,594/........J.....0.. 3, 589 
jase | 30,71 474)... fat 1 17,514 800 7| 2,114 | 4,593 "| eee 131 5,009 
uly | 37,041 $42| # : 19,224) 1,080) 2,128 | 4,970 | 5,199 Dckcaccdibes auc 3,811 
Aug.......| 36,973 GN _....| 10,842} 843) 2,230 | 5,098 | 6,742 asst 1,995 | ®9,008 
Sept. 65, 70 escs.4s 42,562) 495) 2,488 | 3,107 | 2,064] 3,694)........J....... 641,041 
Oct.......] 40, 55\. Se 16,072} 1,020} 2,107 | 3,141, 6,151 Ee tcevase 2,327 | 89,365 
Nov.......| 50,37 RE Vi acd +, »09 oda baat Peed oaeaas 4 24,917 6,336) 2,110 | 1,830, 5,980 eel pe aaes ,039 
Dec. ‘ Sk co ceed - Meee vertes 20,377| 1,273) 2,238 | 5,506 | 3,713 iecc<ses 711 | 618,726 
































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. ‘ 

3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other 
countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 {rom Hungary, $10,802,000 from Chile, $10,775,000 
from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

5 Includes $44,920,000 from U.S.S.R., $10,963,000 from Central America, and $44,603,000 from other countries. 

6 Includes imports from U. S. S. R. as follows: February—$11,236,000, August—$3,407,000, September—$5,652,000, October—$5,550,000, November— 
$5,615,000, December—$13,460 ,000. F ‘ ate 

Norr.—Figures for months subsequent to December 1941 have not been released for publication. For back figures see Banking and Monetary Statistics, 
Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same publication. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1945 


[In millions of dollars] 















































Increase in foreign banking Decrease Foreign Domestic 
; fends in U's. in U.S. securities: securities: Inflow in 
From Jan. 2, 1935, through— Total | “banking | Return Inflow of | brokerage 
funds | of U.S. forei | balances 
Total || Official! Other | abroad | funds funds 
ie ee a 

1935—Mar. (Apr. 3) 259.5 57.7 ~2.0 | 59.7 155.0 | 31.8 —6.2 21.1 

June (July 3) 616.0 213.8 6.1 | 207.7 | 312.8 43.7 | 15.8 29.8 

Sept. (Oct. 2) | 899.4 350.7 —4.5 355.2 | 388 .6 40.1 90.3 29.8 

Dec. (Jan. 1, 1936) 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 | 6.0 

1936—Mar. (Apr. 1) 1,511.1 578.4 44.4 534.0 390.3 | 114.4 427.6 .4 

June (July 1) | 1,949.2 779.0 35.9 743.1 449.0 | 180.5 524.1 16.5 

Sept. 30 | . 2,283.3 898.5 37.4 861.1 456.2 | 272.2 633.3 23.2 

Dec. 30 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 12.9 

1937—Mar. 31 | 2,931.4 1,121.6 62.8 1,058.8 411.0 319.1 1,075.7 4.1 

June 30 3,561.9 || 1,612.4 215.3 1,397.1 466.4 395.2 1,069.5 18.3 

Sept. 29 | 3,911.9 1,743.6 364.6 1,379.0 518.1 493.3 1,125.1 31.9 

Dec 29 | 3,410.3 1,168.5 243.9 924.6 449.1 583.2 1,162.0 47.5 

1938—Mar. 30 3,207.2 949.8 149.9 799.9 434.4 618.5 1,150.4 54.2 

une 29 3,045.8 786.2 125.9 660.4 403.3 643.1 | 1,155.3 57.8 

Sept. 28 3,472.0 || 1,180.2 187.0 | 993.2 477.2 625.0 | 1,125.4 64.1 

Dec. (Jan. 4, 1939) 3,844.5 || 1,425.4 238.5 1,186.9 | $10.1 641.8 1,219.7 47.6 

1939—Mar. 29 | 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9 

June 28 4,659.2 | 2,111.8 425.3 1,686.5 607.5 664.5 1,201.4 74.0 

Sept. 27 5,035.3 | 2,479.5 552.1 1,927.3 618.4 676.9 Lae. | 83.1 

Dec. (Jan. 3, 1940) $,021.2 || 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 | 80.6 

| | 

1940—Mar. (Apr. 3) 5,115.9 || 2,539.0 539.1 1,999.9 631.6 761.6 1,095.0 | 88.7 

June (July 3) 5,440.7 | 2,830.1 922.3 1,907.8 684.1 785.6 1,042.1 98.9 

Sept. (Oct. 2) 5,748.1 |} 3,092.8 1,112.3 1,980.5 773.6 | 793.1 987.0 101.6 

Dec. (Jan. 1, 1941) 5,727.6 || 3,159.0 | 1,200.8 1,958.3 775.1 803.8 | 888.7 100.9 

i] | | 

1941—Mar. (Apr. 2) 5,526.5 || 3,148.8 1,307.7 | 1,841.0 767.4 812.7 | 701.8 95.9 

June (July 2) 5,575.4 || 3,193.3 | 4375.1 1,818.2 818.6 834.1 | 631.2 98.2 

Sept.(Oct. 1) 5,510.3 || 3,139.5 1,321.7. | 1,817.7 805.3 841.1 623.5 100.9 

Dec. 31 5,230.7 | 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9 

1942—Jan. 28 5,163.7 || 2,771.6 977.6 1,793.9 | 801.6 857.5 631.0 102.0 

Feb. 25 |  st069:0 || 2'675.8 879.4 | 1,796.0 | 809.2 | 856.2 626.2 | 102.0 

Mar. (Apr. 1) 5,082.4 || 2,684.0 932.0 1,752.0 819.7 849.6 624.9 104.3 

Apr. 29 ; 5,309.6 || 2,906.1 1,106.7 1,799.4 | 829.8 | 843.2 626.6 103.9 

May (June 3) 5,413.4 || 2,996.8 1,144.0 1,852.8 | 839.8 | 843.2 629.0 104.6 

June 30? 5,495.3 || 3,075.9 1,211.7 1,864.2 | 842.3 838.8 632.0 106.2 

July 31 5,542.6 3,121.4 1,242.7 1,878.7 854.9 829.3 633.3 | 103.7 

Aug. 31 5,599.9 || 3,184.8 1,293.1 1,891.7 839.9 828.6 642.7 | 103.9 

Sept. 30 5,654.9 || 3,212.6 1,339.1 1,873.5 858.2 830.5 646.1 | 107.5 

Oct. 31 5,694.7 3,204.2 1,341.1 1,863.2 890.0 842.1 654.3 104.1 

Nov. 30 5,761.6 3,250.2 1,366.1 1,884.1 901.6 844.8 661.0 104.1 

Dec. 31 5,835.0 || 3,320.3 1,412.0 1,908.3 888.8 848.2 673.3 104.4 

1943—Jan. 30 5,907.7 | 3,471.1 1,536.6 1,934.5 889.8 761.3 678.5 107.0 

Feb. 27 6,014.9 || 3,590.1 1,671.8 1,918.3 890.5 751.9 676.0 106.4 

Mar. 31 6,147.1 3,643.4 1,723.1 1,920.3 898.7 810.5 685.9 108.6 

Apr. 30 6,212.3 || 3,690.5 1,801.8 1,888.6 909.9 809.5 692.9 109.5 

May 29 6, 282.6 3,769.6 1,871.6 1,898.0 905.1 807.0 692.5 108.5 

June 30 6,506.4 4,002.6 || 2,071.4 1,931.2 896.9 806.8 687.9 112.1 

} 

July 31 6,556.0 || 4,056.4 2¥103.4 | 1,953.0 901.9 | 792.9 | 692.3 112.6 

Aug. 31 6,726.3 || 4,107.9 2,122.6 1,985.3 | 909.4 | 907.8 687.0 114.3 

Sept. 30 | 6,771.3 || 4,130.6 2,190.9 1,939.7 | 888.6 | 929.3 | 708.1 114.8 

Oct. 30 | 6,904.6 || 4,284.4 2,312.9 1,971.5 870.5 | 928.3 | 707.4 | 114.1 

Nov. 30 7,073.6 || 4,435.7 2,450.0 1,985.7 882.6 | 929.8 710.1 } 115.4 

Dec. 31 7,118.6 || 4,496.3 || 2,461.5 2,034.8 877.6 925.9 701.1 117.8 

1944—Jan. 31 7,272.9 || (4,658.2 2,649.3 | (2,009.0 870.8 931.7 695.1 117.0 

Feb. 29 7,418.6 |} 34,833.2 || 92,815.7 | 2,017.5 9843.5 924.2 698.8 3118.9 





1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York; beginning 
Sept. 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank of 
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to 
government names; beginning with the new series commencing with the month of July 1942, all funds held with banks and bankers in the United States by 
foreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic 
and consular establishments, etc.). 

2 Reported figures for capital movement through iy 1 have been adjusted to represent the movement through June 30 on the basis of certain signifi- 
cant movements known to have occurred on July 1. Subsequent figures are based upon new monthly statistical series. For further explanation, see But- 
LETIN for January 1943, p. 98. 

3 Amounts outstanding on Feb. 29, in millions of dollars: total foreign banking funds in United States 5,490.6, including official funds, 3,453.3, and 
other funds, 2,037.3; United States banking funds abroad, 292.0; and brokerage balances (net due ‘‘foreigners’’) 42.0. 

Nore.—Statistics reported by banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 1941, have been pub- 
lished in earlier BuLLettns for all types of capital movement in the above table (except columns 3 and 4), and for outstanding short-term liabilities to 
and claims on “foreigners” as reported by banks and brokers. For back figures, see Banking and Monetary Statistics, Tables 161-163, pp. 574-637, and 
for full description of statistics see pp. 558-560 in same publication. 
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CENTRAL BANKS 





Assets of issue | 




























































































Assets of banking department Liabilities of banking department 
Bank of England cepacement » 
—— 4 
(Figures in millions of 5 Dis- | cucu — 
pounds sterling) Gold! Other, Coemavts counts | Securi- | tion? = bins 
ssets” orem hk. ties a eal 
Coin Notes vances Bankers’ | Public Other ad 
1929—Dec. 25 145.8 260.0 Pe 26.3 22.3 849 379.6 71.0 8.8 35.8 17.9 
1930—Dec. 31.......... 147.6 260.0 .6 38.8 49.0 1047 | 368.8 132.4 6.6 36.2 18.0 
ae 120.7 275.0 6 | 31.6 27.3 133.0 | 364.2 126.4 vee 40.3 18.0 
1932—Dec. 28.......... 119.8 275.0 8 23.6 18.5 120.1 | 371.2 102.4 8.9 33.8 18.0 
a 190.7 260.0 1.0 58.7 16.8 101.4 | 392.0 101.2 22.2 36.5 18.0 
1934—Dec. 26.. 192.3 260.0 5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0 
1935—Dec. 25. . 200.1 260.0 6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936—Dec. 30. . 313.7 200.0 -6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
pS 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 28 326.4 | 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
a cere 42 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1960—DGE.. ZS. wn. ccecccccs 2 5 630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9 
1941—Dec. 31. . om © 780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9 
91962—Dec. SD. ....cccccccccsccss a 5 950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
1943—May 26.............. an 1,000.0 9 55.3 4.6 185.3 945.0 174.1 3.2 51.0 17.8 
Ea BS 1,000.0 x 53.9 4.9 261.0 946.3 238.1 9.5 55.3 17.8 
On eee 2 1,000.0 1.3 32.1 7.3 208.4 968.1 169.9 6.6 54.6 17.9 
5 ARR eee 2 1,000.0 1.4 25.3 3.4 218.3 974.9 166.8 7.2 56.6 18.0 
DE ones sae ewe. om 1,000.0 1.7 13.8 1.9 238.7 986.5 173.4 9.3 55.1 18.1 
| aS ee .2 |51,050.0 1.8 51.8 1.6 211.3 998.5 190.3 5.4 53.1 17.7 
Nov. 24 a 1,050.0 1.7 31.2 6.0 222.1 1,019.0 183.2 6.8 53.3 17.8 
Dec. 29 .2 |51,100.0 9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9 
| | 
1944—Jan. 26............ .2 | 1,100.0 .6 33.0 4.4 229.0 1,067.3 | 187.8 8.5 52.7 17.9 
Feb. 23 on 1,100.0 Ss i a Z.1 255.2 1,077.5 | 200.3 8.9 53.7 18.0 
Mar. 29 .2 |91,150.0 4 | 45.6 15.4 212.7 1,104.6 | 188.8 7.1 60.2 18.1 
Apr. 26 Pe 1,150.0 4 i Bs 5.8 245.6 1,124.5 198.5 4.5 56.9 17.7 
| ! \ | | 
é 
Assets Liabilities 
Bank of Canada | | Dominion and provin- : 
| Sterlin | cial government Deposits 
(Figures in millions of : land United a Other Note | Other 
Canadian dollars) Gold States | 4 assets circulation? | ede Domini ‘- liabilities 
dollars Short- | Chartered ominion 
terms Other banks — Other ‘ 
1935—Dec. 31............... 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 8 7.7 
1936—Dec. 31 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4 
1937—Dee. 31.............. 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 
1938—Dec. 31............. 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
1939—Dec. 30............. 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
1940—Dec. 31.............. (8) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
1941—Dec. 31 sik seni bia ticn 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
oe ae eee , 5 807.2 209.2 | 31.3 693.6 259.9 51.6 19.1 24.0 
1943—May 31 : 11.8 826.1 302.5 24.9 746.8 313.1 46.8 34.2 24.4 
pS Ree ae eee : 47.2 816.7 313.0 | 20.8 758.4 301.1 90.1 19.2 28.9 
July 31. 5 800.7 333.1 | 22.1 776.1 295.0 * 48.4 13.2 23.7 
Aug. 31 ied : 37.6 798.8 340.8 | 29.2 796.7 308.6 59.7 10.3 31.0 
Sept. 30 ee 31.0 786.7 360.7 | 19.0 815.1 305.7 36.2 11.4 29.1 
Oct. 30 : 68.5 787.4 434.0 | 22.1 836.6 339.2 88.9 15.6 31.7 
Nov. 30 26.5 797.1 466.7 | 30.6 844.6 360.6 66.1 16.1 33.6 
Dec. 31 6 787.6 472.8 | 47.3 874.4 340.2 20.5 17.8 55.4 
1944—Jan. 31 4 799.9 486.8 25.4 860.6 360.9 34.8 22.3 33.4 
Feb. 29 a 789.2 508 .9 31.3 875.4 362.7 40.1 31.5 19.8 
Mar. 31 a 788.9 557.0 44.0 897.9 359.2 65.8 | 22.8 44.5 
Apr. 29 Pp 777.1 567.7 26.4 915.3 | 385.2 | 24.6 | 17.4 28.8 








1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when 
it was officially set at 168 shillings per fine ounce. ; 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. ' 

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about 
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from Exchange Account 
to bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 70 million pounds 
on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, and on Mar. 7, 1944. 

6 Securities maturing in two years or less. 

7 Includes notes held by the chartered banks, which constitute an im 

ng 1, 1940, gold transferred to Foreign Exchange Control Boar 

. 677-678). 

- Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 and pp. 
644-645, respectively; for description of statistics see pp. 560-564 in same publication. 
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Assets Liabilities 
Bank of France | 
| Domestic bills | Geraoete te | Deposits 
(Figures in millions Foreign | Other | Note | Other 
of francs) Gold! ex- ene | | anes circula- cmcetor ——|  liabili- 
change Open Bn oe ee For oc- | tion Gevern- 4 ties 
nemet® Special? Other cupation | Other? | ment | C.A.R.4| Other 
| costs? | 
et ee oe ee eee ee | eres peer 8,124 | 68,571 | 11,737 | sc gcabdl 7,850 | 1,812 
1930—Dec. 26 53,578 | 26,179 | 5,304 | | 8,429 | aie ‘| 9,510 | 76,436 | 12,624 |......... 11,698 | 2,241 
1931—Dec. 30.......| 68,863 | 21,111 | 7,157 | | 7,389 | a ‘| 11,275 | 85,725 | 5,898 |......... 22,183 | 1,989 
1932—Dec. 30 83,017 | 4,484 | 6,802 | 3,438 | ‘| 14,712 | 85,028 | 2,311 |......... 20,072 | 2,041 
1933—Dec. 29 77,098 | 1,158 | 6,122 | 4,739 | | 11,173 | 82,613} 2,322 |......... 13,414 | 1,940 
1934—Dec. 28 82, 124 963 | 5,837 | | 3,971 | | 11,500 | 83,412} 3,718 |......... 15,359 | 1,907 
1935—Dec. 27 66,296 | 1,328 | 5,800 | 9,712 | -| 11,705 | 81,150] 2,862 |......... »716 | 2,113 
1936—Dec. 30. | 60,359] 1,460/ 5,640 | 1,379 8,465 | 17,698 | 12,642 | 89,342] 2,089 |.........] 13,655 | 2,557 
1937—Dec. 30.......| 58,933 911 | 5,580 652 | 10,066 | 31,909 | 11,733 | 93,837} 3,461 |.........] 19,326 | 3,160 
1938—Dec. 29 87, 265 821 | 7,422 | 1,797 | 7,880 | sae 20,627 | 18,498 | 110,935 | 5,061 | 25,595 | 2,718 
1939—Dec. 28 597, 267 112 | 11,273 | 2,345 5,149 | | 34,673 | 20,094 | 151,522 | 1,914 | ..} 14,751 | 2,925 
1940—Dec. 26 5 84,616 42 | 43,194 661 3,646 | 72,317 | 63,900 | 23,179 | 218, 383 984 | 41,400] 27,202] 3,586 
1941—Dec. 31..... 84, 598 38 | 42,115 12 4,517 | 142,507 | 69,500 | 22,121 | 270,144 | 1,517 | 64,580 | 25,272 | 3,894 
1942—Dec. 31. | 84,598 37| 43,661 169 5,368 | 210,965 | 68,250 | 21,749 | 382,774 770 | 16,857 | 29,935} 4,461 
1943—Feb. 25 84, 598 37 | 43,103 105 | ie) 230,911 | 57,800} 21,458 | 397,319 | 1,521 9,521 | 32,886 | 4,299 
Mar. 25 84, 598 37 | 42,938 23 6,108 | 230,740 | 69,250 | 20,181 | 405,416 698 8,429 | 33,776 | 5,556 
Apr. 29 84, 598 37 | 42,884 26 6,686 | 248,320 | 57,650 | 21,072 | 413,567 713 | 8,749 | 34,186 | 4,058 
May 27 84, 598 37 | 42,930 6 6,200 | 260,919 | 56,900 | 21,768 | 419,530 734 | 10,166 | 37,750 | 5,177 
June 24 84, 598 37 | 42,998 1 5,573 | 260,927 | 63,550 | 21,042 | 426,974 837 | 14,670 | 29,574 | 6,669 
July 29 84, 598 | 38 | 43,261 |... 6,456 | 271,371 | 61,150 | 21,472 | 440,291 754 | 11,170 | 31,864 | 4,267 
Aug. 26 84, 598 | 37 | 43, 108 6,908 | 288,308 | 53,500 | 21,078 | 448,270 743 | 14,674 | 29,615 | 4,235 
Sept. 30 84, 598 | 37 | 43,412 | 4,968 | 295,807 | 69,500 | 23,519 | 468,015 821 | 15,450 | 33,199 | 4,355 
Oct. 28 84, 598 | 37 | 44,591 | 4,799 | 306,689 | 65,500 | 21,000 | 475,868 627 | 12,191} 34,111 | 4,417 
Nov. 25 84, 598 37 | 44,860 | 35 6,472 | 320,843 | 55,950 | 21,457 | 484,060 | 755 | 14,083 | 31,133 | 4,220 
Dec. 30 84, 598 | 37 | 44,699 | 29 7,543 | 326,973 | 64,400 | 21,420 | 500,386 578 | 10,724} 33,137 | 4,872 
1944—Jan. 27 84, 598 | 37 | 44,870 12 8,196 | 343,300 56,050 | 21,614 | 506,035 825 | 12,365 | 34,339 | 5,112 
| 
Assets Liabilities 
_ Reichsbank ; Reserves of gold and Bills (and Securities 
(Figures in millions of foreign exchange checks), e.. Note | Other 
reichsmarks) including | Security | pPligible Other | circula~ | Deposits | liabili- 
Total Gold Treasury | 1898 | asnote | Other — | ds ties 
reserves bills cover 
1929—Dec. 31 2,687 | 2,283 2,848 a Se 92 656 | 5,044 755 736 
1930—Dec. 31 2,685 | 2,216 2,572 ee 102 638 4,778 652 822 
1931—Dee. 31 1,156 | 984 4,242 Me Rwartewaed 161 1,065 4,776 755 1,338 
1932—Dec. 31 920 | 806 2, 806 a eee 398 1,114 3, 560 540 1,313 
1933—Dec. 30 396 | 386 3, 226 183 259 322 735 3, 645 640 836 
1934—Dec. 31 84 | 79 4,066 146 445 319 827 3,901 984 1,001 
1935—Dec. 31 88 | 82 4,552 84 349 35 853 | 4,285 1,032 923 
1936—Dec. 31 = 66 5,510 74 221 303 765 | 4, 980 1,012 953 
1937—Dec. 31 76 71 6, 131 60 106 286 861 5,493 1,059 970 
1938—Dec. 31 76 | 71 8, 244 45 557 298 1,621 8, 223 1,527 1,091 
1939—Dec. 30 78 71 11, 392 30 804 | 393 | 2,498 | 11,798 2,018 1, 378 
1940—Dec. 31 73 CO 71 15,419 38 32 | ~— 387 2,066 14,033 2,561 1,396 
1941—Dec. 31 77 71 21,656 32 107 =| 283 | 2,311 | 19,325 3,649 1,493 
1942—Dec. 31 76 | 71 29, 283 25 87 210 «| ~=—«1,664 | 24,375 5,292 | 1,680 
| 
1943—Apr. 30 7 (6) 28, 603 18 1 78 =| «2,319 «| 25,442 4,226 | 1,427 
May 31 | 77 29,592 16 17 121 | 2,268 | 25,922 4, 606 1,563 
June 30 77 30, 890 29 1 67 | 2,178 | 26,650 4,881 1,711 
July 31 77 32,317 3 1 100 «=6| «62,003 | ~=27,597 5,199 1,735 
Aug. 31 7 | 34,570 17 1 107 | «(1,569 | 29,029 | 5,456 1,857 
Sept. 30 77 35,010 22 1 105 2,436 30,099 | 5,601 | 1,951 
Oct. 30 77 36,117 17 1 136 | 2,583 30,922 | 5,967 | 2,040 
Nov. 30 7 37,870 66 1 79 | 2,733 31,772 | 6,951 2,104 
Dec. 31 | 77 71 41,342 27 1 65 | 2,337 | 33,683 | 8,186 1,980 
1944—Jan. 31 77 | 30, 584 43 1 42 | 2,296 33,012 7,176 | 1,855 
Feb. 29 | 77 39, 269 26 1 66 | 2,360 | 33,508 6,636 | 1,654 
Mar. 31 17 40,379 46 1 | 33 | 2,28 | 33,792 7,237 1,788 
1 


| 








. | Gold revalued March 1940, November 1938, July 1937, and October 1936. For further details see-BuLLETIN for May 1940, pp. 406-407; January 1939, 

p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

2 For explanation of this item, see BULLETIN for July 1940, p, 732. 

* By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through Dec. 16, 1943, advances of 351,000 million 
francs were authorized to meet the costs of the German army of occupation. 

* Central Administration of the Reichskreditkassen. 

5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund'to Bank of France; 
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund. 

Gold not shown separately in weekly Reichsbank statement an Fane 15, 1939. 

Nore.—For back figures on Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and pp. 645-647, 

respectively; for description of statistics see pp. 562-565 in same publication. 
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Central Bank 1944 1943 Central Bank 1944 1943 
(Figures as of last report ; Se (Figures as of last report ee — 
date of month) | Apr. | Mar. | Feb. Apr. date of month) Apr. | Mar. | Feb. Apr. 
Central Bank of the Argentine Re-| National Bank of Denmark (millions) 
public (millions of pesos): of kroner): | .. 
Gold reported separately | 1,128) 1,117) 1,077 CE cs; Katediiniawaadocs , 97 97 97 
Other gold and foreign exchange. | 2,270} 2,246) 1,313 Foreign exchange............ oe . 22 22 19 
Government securities : | 882 882 376 Clearing accounts (net)..... | 2,200} 2,100) 1,305 
Rediscounted paper... . ees Loans and discounts........ 27 45 36 
Other assets............. 161| 153 252 Securities ' 71 70 61 
Note circulation. ...... | , 1,986) 1,964) 1,641 Govt. compensation account®. 85 125 125. 
Deposits—Member bank | 1,367] 1,312 805 Other assets : 2,900} 2,745) 1,638 
Government. | 515 504 438 Note circulation | 1,414) 1,362) 1,001 
Other..... a 125 122) 33 Deposits—Government. 1,391} 1,318 643 
Certificates of participation in | Other 2,221) 2,128) 1,337 
Government securities : 348 388). .... Other liabilities | 376 396 300 
Other liabilities 101) 105 102 || Central Bank of Ecuador (thousands (June 
Commonwealth Bank of Australia of sucres): 1943)4 
(thousands of pounds): Gold ES ; 148,652) 148,323 
Issue department: Foreign exchange (net) .. 122,092) 104,071 
and English sterling... 45,543, 43,043) 35,141 Loans and discounts...... : 81,560} 82,753 
Securities | 139,643, 133,429) 110,000 Other assets AEROS wees e{ 64,310) 56,212 
Banking department: | | Note circulation.......... ees ee 200,076) 182,832 
Coin, bullion, and cash 9,341 9,463) 6,180 Demand deposits....... ere Se erere 185,158) 179, 395 
London balances | 85,588 70,261! 43,820 Other Jiabilities. . . ae 31,380) 29,130 
Loans and discounts 24,082, 27,881) 23,083 || National Bank of Egypt® (thou- 
Securities 251,599 251,464) 211,935 sands of pounds): 
Deposits 189,455) 192,435) 178,559 Gold. Satay ss anine eee peer (ee 6,241) 6,251 
Note circulation 176,762) 168,012) 135,856 Foreign exchange .................|-- 0 ++ +*|sserreee 14,148} 11,392 
National Bank of Belgium and Bank Loans and discounts. ... vesecee} 5,003] 3,663 
of Issue of Brussels (millions of British, Egyptian, and other Gov- 
belga):! ernment securities ...] 217,285) 163, 204 
Gold 4,331) 4,331] 4,332 Other assets .| 10,890) 7,500 
Foreign exchange 11,217, 10,839) 7,157 Note circulation 97,327' 77,520 
Credits to State and public bodies. 3,733, 3,470) 3,499 Deposits—Government 53,927| 42,592 
Credits to private economy 102 153 85 Other f 89,867) 59,152 
Reichskreditkasse 763 755) 725 Other liabilities........... 12,446) 12,745 
Other assets 651 605 544 || Central Reserve Bank of El Salva- | 
Note circulation 17,722, 17,334) 14,255 dor (thousands of colones): | 
Demand deposits 1,184 1,000) 982 | EARRERRER SES aie | 27,452) 24,231 
Postal Checking Office | 4,515, 1,456) 834 Foreign exchange..... | 35,345; 24,365 
Other liabilities 376 363] 270 Loans and discounts 223 S61 
National Bank of Bohemia and Government debt and securities | 6,587) 6,775 
Moravia (millions of koruny): I, . .  adoecees « 1,011 654 
Gold 1,515 1,515 1,515 Note circulation............ | 43,659) 32,453 
Foreign exchange...... 775 775 738 NN ee oon sc camcnceee .} 21,167) 18,172 
Discounts............ 1,945, 1,908) 944 Other liabilities.............. 5,792) 5,961 
Loans SRS 1 1 Ee Rank of Finland? | 
Other assets.......... 36,568, 33,496 20,016 || Bank of Greece? 
Note circulation...... 24,523) 24,001) 15,939 || National Bank of Hungary (millions | 
Demand deposits... 7,899, 5,663) 4,071 of pengé): | 
Other liabilities 8,381' 8,031) 3,203 Goi panslecnnnnae 100, 100 100 
Central Bank of Bolivia (millions Foreign exchange reserve... 6| 5 4 
of bolivianos): } Discounts Sed | 4,070) 3,357 2,116 
Gold at home and abroad 556 512 Loans—To Treasury 550 554 714 
Foreign exchange a) 412 433 To foreign countries | 1,036; 1,030] 578 
Loans and discounts 265 222 Other........ 6| 6} 21 
Securities—Government | 632 541 Other assets Er: | 1,647) 1,746) 19 
Other 4 42 Note circulation............. | 4,963) 4,370) 3,015 
Other assets } 74 120 Demand deposits 794 706 547 
Note circulation | 1,088 901 Consolidated foreign credits of 
Deposits | 798 854 1931 | 12 12 18 
Other liabilities 93 114 Other liabilities Sy | 1,646} 1,709 871 
National Bank of Bulgaria? Reserve Bank of India (millions of | 
Central Bank of Chile (millions | rupees): 
of pesos): ssue department: (Jan.)* | 
Gold....... 249 229 Gold at home and abroad. 444 444 
Discounts for member banks. 252 46 Sterling securities pian 7,448) 5,015 
Loans to Government 716} 785 Indian Govt. securities ms 583) 1,277 
Other loans and discounts 913) 959 ES Ere ere cere 153) 162 
Other assets 903| 770 Note circulation =e 8,537; 6,776 
Note circulation | 2,305) 2,039 Banking department: 
Deposits—Bank.... 329 379 Notes of issue department seer 92 122 
_ . Other | 129 99 i Aer) Seer cre 1,330 Sil 
Other liabilities 271) 271 Treasury bills discounted. ss... |... ee ee - 34 4 
Bank of the Republic of Colombia, Loans to Government EMSS 2 6 
(thousands of pesos): "aa eRe: “pet at 116 88 
Gold 138,457, 134,956) 72,665 Deposits ‘ bebe 1,352 819 
Foreign exchange 87,427) 83,814; 67,620 Other liabilities. ee 222) 212 
Loans and discounts 2.082 2,823) 7,100 || Central Bank of Ireland (thousands 
Government loans and securities.. 56,992) 56,763, 56,161 of pounds): | | 
Other assets 30,144| 32,515) 37,707 0 3S Ste eee sr ....| 2,646] 2,646 
Note circulation. .... 120,628) 117,698) 100,748 Sterling funds..............- | <y 25,002} 20,672 
Deposits ; e 130,519) 129,764, 98,924 Note circulation.............. |" } aS 27.648 23,318 
Other liabilities... .. 63,954 63,409, 41,582 || Bank of Japan? 
Bank of Java? | 
1 Separate figures for National Bank of Belgium not available. The Bank of Issue of Brussels was founded by the German Military Administration 
on June 27, 1940; it has no note issue, drawing its resources rincipally from advances from the National Bank and deposits by the Postal Checking Office. 
2 For last available report from the central bank of Bulgaria (January 1943), see BULLETIN md to Faces p. 697; of Finland (August 1943), see But- 
LeTIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March 1942, p. 281; and of Java (January 1942), see 
BULLETIN for March 1943, p. 278. 
3 Represents Bank’s claim on the Government for the Bank’s foreign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942. 
4 Latest month for which report is available for this institution. ; 
5 Items for issue and banking departments consolidated. 
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date of month) Apr. | Mar. | Feb. | Apr | Apr. | Mar. | Feb. | Apr. 
(Dec. | D 
Bank of Mexico (millions of pesos): | Bank of Spain (millions of pesetas): | |} 1943)3 | 
Metallic reserve 507 524 510 358 Gold | 994] 
“Authorized” holdings of securi Silver 624) — 
ties, etc. | 1,371 1,404 1,403 1,020 Government loans and securities... | 16, 184). In e 
Bills and discounts 245 250 214 134 Other loans and discounts | 2,878 19 
Other assets } 55 62 60 54 Other assets | 3,625 Oct. 
Note circulation |} 1,176) 1,166) 1,149 864 Note circulation } 16, 381 Oct. 
Demand liabilities 853 928 889 569 | Deposits-—Government 1,803 Oct. 
Other liabilities 149 145 148 134 | ther 3,812 Nov 
Netherlands Bank (millions of Other liabilities 2,308 Dec 
guilders): Bank of Sweden (millionsofkronor): | an 
Gold 932 932 886 Gold . 940 929 884 758 un 
Silver (including subsidiary coin). 4 Foreign assets (net). 559 566 626 584 ul 
Foreign bills 3,783} 3,578 2,191 Swedish Govt. securities and ad- Aug 
Discounts 17 vances to National Debt Office’ | 1,140] 1,044) 1,170] 1,236 Sep 
Loans 136 135 153 Other domestic bills and advances., 74 68 59 136 Nov 
Other assets | 86 85 207 Other assets | 967 948 916 814 Ma 
Note circulation | 3,937 3, 804 2,507 Note circulation 2,158 2,163 2,127 1,923 Ma: 
Deposits—Government | 103 174 697 Demand deposits—Government 616 608 576 884 Ma: 
Other | 727} = 591 183 Other 272 152 277 151 Sep 
Other liabilities 1609 161 72 Other liabilities 634 631 674 570 Oct 
Reserve Bank of New Zealand (thou- Swiss National Bank (millions of No 
sands of pounds): francs): Jar 
Gold 2,802} 2,802 2,802 Gold =e 4,343) 4,299] 4,259) 3,717 Ap 
Sterling exchange reserve | 27,762} 41,463} 22,172 Foreign exchange. ahite 79 89 77 56 Ma 
Advances to State or State under- Loans and discounts | 86 279 188 111 Jul 
takings 44,231] 41,933] 38,940 Other assets | (8) 170 182 368 ‘Au 
Investments | 11,960} 10,322] 10,295 Note circulation | 2,962 2,980) 2,919 2,605 Au 
Other assets | 3,064) 2,909 3,050 Other sight liabilities | 1,428 1,581 1,509 1,370 Ser 
Note circulation | 36,253} 36,326) 31,685 Other liabilities 6 276 278 276 Oc! 
Demand deposits | | 49,896) 59,502} 41,809| Central Bank of the Republic of De 
Other liabilities 3,670} 3,602) 3,765, Turkey (thousands of pounds): (Jan.)3 Jat 
Bank of Norway? Gold 214,166} 180,948 Ap 
Bank of the Republic of Paraguay | Foreign clearing accounts 85,379} 80,259 Mz 
(millions of pesos): Loans and discounts...... 736,023) 655,012 Mg 
Gold - 327 327 20 Securities ee | 192,209) 194,215 Mz 
Foreign exchange............... 2,232 2,213 2, 169 | Other assets a atsida | 39,036; 15,811 u 
Loans and discounts 145 128 80 | Note circulation........ | 821,276) 726,517 jy 
Government loans and securities. 2,224 1,882 1,114 a | 79,358) 79,358 1 
Other ganets........... 2.0000. 1,615 1,573 2,577 SS - | 165,631} 149,029 
Note circulation 2,467 2,424] 2,231 Other liabilities.......... 200,548) 171,342 = 
Demand deposits—Government. 820 879 584 Bank of the Republic of Uruguay) 
aoe a Other 2,297 1,767 1,613 (thousands of pesos): (Nov. 
Other liabilities 958 “1,052 1,532 Issue department: 1943)8 
Central Reserve Bank of Peru (thou- Gold and silver.......... 90,197} 90,797 
sands of soles): | Note circulation........ 127,080) 117,513 
Gold and foreign exchange 154,981} 112,976 Benking department: 
Discounts. . 13,845 9, 846 Gold and silver......... 96,831} 55,323 = 
Government loans..... 351,025] 298,883 Notes and coin...... 22,042) 32,233 
Other assets....... 27,584] 20,965 Advances to State and to gov- 
Note circulation. . 349,970] 294, 381 ernment bodies. . 28,859] 36,782 
Deposits... .. . veeee 170,744] 128,694 Other loans and discounts 92,517} 105, 318 
Other liabilities................-. 26,721] 19,592 Other assets.......... a 187,062) 177,091 
Bank of Portugal (millions of es- (Dec. Deposits ue 181,290) 144,220 
cudos): 1943) Other liabilities... .... 246,022) 262,628 
Gold‘...... 1,308] 1,307! Central Bank of Venezuela (thou- 
Other reserves (net). 4,142) 3,456 sands of bolivares): 7 
Nonreserve exchange 7,903 6,605 Se Se ae 307, 208} 307,208) 307,208) 233,144 19 
Loans and discounts 227 216 | Foreign exchange (net) ...... 65,927] .45,347| 32,802) 37,025 i 
Government debt 1,025 1,025 | Credits to national banks.... 26,370] 26,370) 26,370) 31,230 1 
Other assets. . 1,105 955 | Other assets 24,752] 16,843) 12,106} 6,210 1" 
Note circulation _ 6,817 5, 469 | Note circulation—Central Bank.. 251/208] 253, 552| 250,808) 201,075 rT 
Other sight liabilities 7,935} 7,325 | National banks..| 24,198] 24,582} 25,211] 34, 269 1“ 
Other liabilities 1,049 860 | ee .. [132,646] 89,215] 96,591) 65,681 1" 
National Bank of Rumania (millions Other liabilities...... 16,206] 28,421] 5,877) 6,584 1! 
of lei): (Jan.)® National Bank of the Kingdom of : 1 
Gold 59,651} 47,540 Yugoslavia? 1! 
Special exchange accounts 32,813| 26.009| Bank for International Settlements) rT 
Loans and discounts | 54,953} 37,749 | (thousands of Swiss gold francs): , Y 1! 
Special loans (in liquidation) 139 288 | Gold in bars 118,272} 136,822) 75,136 1! 
Government debt 20,470] 20,854 | Cash on hand and on current ac- 1 
Other assets. . 70,106} 54,405 | count with banks............. 17,796} 18,313] 29,572 1 
Note circulation 162,283] 122,338 Sight funds at interest......... 6,938 6,745) 15,642 
Demand deposits | 47,336] 40,394 Rediscountable bills and accept- | | 1 
Other lisbélities............... 28,512} 25,013 ences (et cest).............. | | 105,340] 106,341) 146,629 
South African Reserve Bank (thou- | Time funds at interest.............| | 21,067) 21,075) 20,935 
sands of pounds): | Sundry bills and investments. .. | | 197,511] 195,529) 196,013 
7 EE Sa er | 89, 838 67, 680 Other assets..... aeneé 33 332 144 
Foreign bills 14,701 8,675 Demand deposits (gold). ; | | 29,551) 48,801) 38,989 
Other bills and loans | 1,621 315 | Short-term deposits (various cur- | 
Other assets 91,321} 85,010} rencies): } | 
Note circulation 48,390] 43,135 Central banks for own account| 7,036) 6,413) 16,068 
Deposits 143,982] 114,355 Other | . 848) 2,859 2,344 1 
Other liabilities 5,108 4,190 Long-term deposits: en ial ac- | 
: counts | 228,909] 229, 001) 229,001 
| Other liabilities | 198, oul! 198, 082! 197, 669 


Corrected. ” Revised. 











. se ludes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
For last available reports from the central banks of Norway (March 1940), 


% Latest month for which report is available for this institution. 


* Valued at average cost beginning October 1940. 
» Includes small amount of non-Government bonds. 


* Figure not available. 


‘ See BULLETIN for December 1936, p. 1025. 
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and Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


(Per cent per annum] 




































































Central bank of— 
: x6) te mae . Central Date Central Date 
Date effective | United | Ger- | Bei. | Neth-| 5 bank of— effective of— effective 
| King- | France| “& | 2€'- -. i= 
dons | many gium | jands | den 
, ae, a, SS SS a aunesaes 
In effect Oct. 2, 
ai otsasaesis 2 3 | 4 | 2 | 3 2% Albania....... Mar. 21, 1940 || Italy........ May 18, 1936 
ee ae a, eee r 5 Aan Argentina..... Mar. 1, 1936 apan....... Apr. 7, 1936 
ae 2 .| “nd Belgium...... Jan. 25, 1940 a an. 14, 1937 
SE ccneunse _ | 2% | Bohemia and tvia...... eb. 17, 1940 
Nov. 26 BAe re Moravia.... Oct. 1, 1940 || Lithuania. .. July 15, 1939 
a a ight | i? | 
an. 28, 1937 . Fee 
une 15 6 I. 
June 5 l. Bolivia . Nov. 8, 1940 || Mexico...... June 4, 1942 
, DS EE 4 a | British India... Nov. 28, 1935 Netherlands une 27, 1941 
 § yaa 3% | | | Bulgaria Dec. 1, 1940 || New Zealand uly 26, 1941 
Nov. 13 i” 3 Canada....... Feb. 8, 1944 || Norway..... ay 13, 1940 
May 10, 1938... 4 aa ae Dec. 16, 1936 |} Peru....... Aug. 1, 1940 
or £0... 2% ty Re Colombia. . . July 18, 1933 || Portugal... Jan. 12, 1944 
May 30 Ee, “Bross eM wcics 
Sept. 28 3 | | |, 
Oct. 27 | 26 | |: 
Nov. 25...... 2% | Denmark..... Oct. 16, 1940 || Rumania. Sept. 12, 1940 
Jan. 4, 1939 2 | Ecuador.... May 26, 1938 || South Africa ong 2, 1941 
| > ee 4 El] Salvador... Mar. 30, 1939 || Spain...... ec. 1, 1938 
ae 3 a Estonia...... Oct. 1, 1935 Sweden...... May 29, 1941 
July 6 i ee Finland....... Dec. 3, 1934 || Switzerland. Nov. 26, 1936 
Aug. 24 4 | canted 
Aug. 29 | | 3 | 
Sept. 28 3 2 ee 
Oct. 26 2 ‘ France........ Mar. 17, 1941 || Turkey..... July 1, 1938 
Dec. 15. | vaeee 3 Germany. ... -. 9, 1940 || United King- 
Jan. 25, 1940 2 Greece ar. 1, 1942 om... Oct. 26, 1939 
Apr. 9 3% Hungary Oct. 22, 1940 || U.S. S.R.. py 1, 1936 
May 17 3 Ireland. . Nov. 23, 1943 || Yugoslavia. eb. 1, 1935 
Mar. 17, 1941 1% less 
June 4 ; 2% ; Note.—Changes since Apr, 30: none, 
n effect May 31, | 
gape ti 2 | 1% | 3% | 2 | | 3 
OPEN-MARKET RATES 
[ Per cent per annum] 
United Kingdom Germany Netherlands Sweden YY 
Month ne ie ect ame = . ” ‘oa ~ . aa a = - ~~ 
Bankers’ reasury , rivate ial rivate Money tivate 
acceptances bills Day-to-day discount sar aad discount for discount 
3 months | 3 months a rate tied rate 1 month rate 
1929—Mar...... 5.33 5.30 4.51 6.31 . 4.64 5.05 3.39 
1930—Mar........ 2.78 2.55 3.20 5.12 $. 2.50 2.61 2.60 
1931—Mar....... 2.60 2.56 2.20 4.76 5. 1.09 1.04 .99 
1932—Mar..... 2.59 2.28 2.40 6.10 7. 1,22 1.06 1.50 
1933—Mar..... .62 46 .64 2 3.88 4. .64 1.11 1.50 
1934—Mar...... -95 84 .88 4 3.88 4. 1.24 1.07 1.50 
1935—Mar..... 57 .50 72 lo 3.38 3. .60 1.00 1.50 
1936—Mar. .56 x 75 lo 3.00 2. 1.11 1.68 2.26 
1937—Mar..... .55 51 .75 lg 3.00 3. 19 1.00 1.00 
1938—Mar.... 53 50 .75 ly 2.88 as 13 50 1.00 
1939—Mar. .63 .70 75 ly 2.88 2. .29 .50 1.00 
1940—Mar.. 1.03 1,02 99 lg 2.50 Be 1.35 2.49 1.25 
1941—Mar. 1.03 1.01 1.00 14 2.25 1.8: 2.07 2.75 1.25 
1942—Mar. 1.03 1.00 1.03 1g 2.13 1.98 1.25 
1943—Mar..... 1.03 1.00 -90 he 2.13 1. 1,25 
1943—Apr. 1.03 1.01 1.03 ho 2.13 a. 1.25 
Rs ccs 1.03 1.00 1.07 1g 2.13 1. 1.25 
jan 1.03 1.00 1.06 le 2.13 OTS PSS | ee 1,25 
uly.. 1.03 1.00 1.04 lo 2.13 1. 1.25 
‘Aug... 1.03 1.00 1.11 % 2.13 1. 1.25 
Sept. 1.03 1.00 1.07 he 2.13 1. 1.25 
Oct.. 1.03 1.00 1.00 be 3 Ga, See See eee 1.25 
Nov 1.03 1.00 1.00 lo 2.13 1.25 
Dec... 1.03 1.01 1.00 ly 2.13 1.25 
1944—Jan. 1.03 1.01 1.08 ly 2.13 1.25 
Feb.. 1.03 1.00 1.13 lo 2.13 1.25 
Mar 1.03 1.00 1.13 16 



































Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 









































































































































| re 
United Kingdom! Assets Liabilities 
(11 London clearing banks. Money at Deposits ahs 
7 my of Cash = and | Bills | bmg | Securities Loans to Other iat , Other 
un terli reserves short | counte ; customers; assets iabiliti 
po sterling) ome | | receipts? | Total ||Demand*| Time? mites Ye 
1936— December 244 195 322 Se rae 660 890 249 2,315 1,288 1,012 245 
1937—December : ae 8 Be 8 ORR Bees | 635 984 256 2,330 1, 284 1,026 252 an 
1938— December 243 160 a Cree 635 971 263 2,254 1,256 997 269 
1939—December.......... 274 «| ~=(174 iy Beene 609 1,015 290 2) 441 1,398 | 1,043 256 $998... 
1940—December | 324 | 159 265 314 771 924 293 2,800 || 1,770 | 1,030 250 Gi 
1941— December aaa 366 141 171 758 999 823 324 3,329 2,168 1,161 253 = ; 
1942—December................| 390 | 142 198 896 | 1,120 794 | 325 | 3,629 || 2,429 | 1,200 | 236 _. 
1943—April | 37S 142 128 904 1,137 767 268 3,545 2;350 1,195 235 1941. 
May | 377 «| 158 154 924 | 1,150 769 268 3566 || 2/380 | 1/185 poe 9 
June ; 387 | 165 236 | 859 | 1,159 758 305 3,630 || 2.432 | 1/199 238 » 
July —.. 7 160 244 900 =| «1,162 753 279 3,628 2,428 1,200 245 943— 
August . 383s 156 232 957 1,162 739 285 3,670 2,456 1,214 244 1 
September 339 | 3148 209 | 1,045 | 1,160 741 293 3,737 2, 1,233 248 
October 394 151 181 | 1,135 | 1,158 749 289 3,813 2,556 1,256 245 
November | 403 155 184 1,187 | 1,167 732 283 3,865 2,588 1,277 245 
December | 422 151 133 1,307 1,154 761 | 349 4,032 2,712 1,319 245 
1944—January ; 416 | 157 138 1,305 1,149 | 754 288 3,962 2,650 1,312 245 
February | 414 | 150 124 1, 264 1,141 | 761 287 3,897 2,583 1,314 243 
March | 423 | 155 113 | 1,331 | 1)136 | Tat | 280 3,988 || 2.652 | 1,336 242 aa 
| Aesots Liabilities 
Canada ° P | ; 
Entirely in Canada a Deposits payable in Canada ' 
(10 chartered banks. End of euetntananmnaesiibages abroad Note excluding interbank deposits Y 
month figures in millions Other and net |Securities Other circula- Other 
of Canadian dollars) Cash Security loans due from assets tion ————— | liabilities — 
reserves joans and dis- oreign Deman 
counts banks | Total d Time — : 
é' mse, 1938. 
1936—December................ 240 114 791 161 1,384 554 103 , 303 755 1,548 837 1939. 
1937—December... , . 255 76 862 102 1,411 575 96 2,335 752 1,583 850 1940. 
1938—December..... ; 263 65 940 166 1,463 535 88 2,500 840 1,660 843 1941. 
1939—December... eae 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963 1942 
1940—December........... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846 1943 
1941—December 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962 
1942—December. ‘ 387 31 1,168 231 2,293 657 60 ,657 1,984 1,673 1,049 1943- 
1943—April 400 25 971 218 2,818 660 52 3,984 2,058 1,926 1,056 
May 442 | 33 1,224 212 2,728 632 50 4,152 2,419 1,732 1,068 
jure 421 } 42 | 1,214 204 2,687 665 49 4,101 2,319 1,782 1,084 
uly — 406 | % | 1,194 185 2,652 626 48 3,959 2,133 1,826 1,094 
August : 434} 35 1,121 242 2,681 641 46 3,978 2,062 1,916 1,131 
September 427 | 3M 1,045 198 2,881 679 46 4,085 y i 1,989 1,133 
October | 460 38 1,038 202 2,870 659 45 4,107 2,146 1,961 1,115 1944 
November | 496 44 1,259 233 2,938 669 43 4,454 2,572 1,883 1,141 
December 471 | 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172 
1944—January 491 53 1,085 229 2,950 674 41 4,273 2,247 2.026 1,167 
February 486 | 52 1,003 227 2,994 664 40 4,216 2,093 2,124 | 1,170 —_ 
March 468 | 41 982 | 210 3,156 732 39 4, 368 2,143 2,225 1,182 
France | Assets Liabilities 
| ——— -_ —— ———— - — 2 
(4 large banks. End of month | ! . 
"Toores in millions Cash | Due from | Bills dis- — Other Dapesite a an. _ Other 
of francs) reserves banks counted assets Total Deseed Time ances liabilities 193 
= siete atehe — - 193) 
1936— December 3,100 2,975 17,582 7,631 1,957 28, 484 27,955 529 473 4,289 193: 
1937—December 3,403 4,116 18, 249 7,624 2,134 30, 348 29, 748 600 661 4,517 193} 
1938—December 3,756 4,060 21,435 7,592 1,940 33, 578 33,042 537 721 4, 484 194 
1939— December 4,599 3,765 29, 546 7,546 2,440 42,443 41,872 571 844 4,609 194 
1940—December*. 6,258 3,546 44,243 7,984 1,999 58,890 58,413 477 535 4,604 194 
1941— December 6,589 3,476 61,897 8, 280 2,033 | 76,675 75,764 912 413 5,187 194 
1942— December 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422 194 
1943—January 7,538 3,672 763928 | 11,054 1,525 } 94,996 94,665 331 451 5,270 
February 6,710 3,835 73°478 | 11,749 1,435 | 91,792 91,452 340 433 4,982 
March 6,813 3,803 74, 664 15,245 1,536 96,431 95,783 648 426 5,205 
April 6,720 3,665 77,922 | 15,043 1,650 | 99,152 98,419 733 387 5,461 
May 7,132 3,750 81,620 | 14,980 | 1,750 | 103,272 102,437 836 397 5 563 
June 6,632 3,851 80,276 | 15,518 | 1,869 , | 102,047 101,118 929 383 5,716 
July 6,770 3,795 83,362 14,696 2,024 | 103,596 102,578 1,017 321 6.730 
August 6,486 3,786 82,685 | 14,644 | 2,206 102, 602 101,525 1,078 347 6 859 19: 
September 6,935 3,832 85,079 14,084 2,228 104, 830 103. 657 1,173 341 6,987 
October 7,133 3,877 88, 289 | 14,215 2,448 108, 368 107,100 1, 268 411 7,182 
November 7,203 | 3,960 86,754 14, 361 2,653 107, 200 105, 811 1,390 404 7, 32¢ 
| 
1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by 
individual banks for days, varying from bank to bank, toward the end of the month. 
2 Represent six-month loans to the Treasury at 1'% per cent, callable by the banks in emergency at a discount equal to the Bank of England rate. f 
3 Through December 1937, excludes deposits in offices outside England and Wales which are included in total. te 
* Figures for three banks only. Data for Crédit Industriel et Commercial not available September 1940-March 1941. ‘ Fe 
Nore.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Table 168, pp 648-655, and for description of 
statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES wv 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency) 




















































































































Argentina Australia Brazil ) 
(peso) (pound) Bel- (cruseire?) Britist Bul- Canada (dollar) Chile (peso) (China 
Year or month gium/|_ —“(it—CsCSC*:C#dUC nda’ | Qari ” —_ 
a! Seedtel . (belga) : (rupee) | (lev) : eas hai) 
Official Export Official | Free Official | Free Official | Free | Official | Export) *#! 
————— 
| ee 4) 2 eae bona ee 395.94 | 16.917 | 8.5681 |25.8788 37.523 e 3 eee -| 99,913 5.1240 |........| 29.752 
eee 0000) SRR Atay 393.94 | 16.876 | 8.6437 | 6.1983 37.326 - | ae 100.004 5.1697 | 24.0000 | 29.606 
"ee FO SR 389.55 | 16.894 | 5.8438 ....| 36.592 | 1.2424 ].........] 99.419 | 5.1716 | 4.0000 | 21.360 
7 ee ee |, RIS -| 353.38 | 16.852 | 6.0027 | 5.1248 | 33.279 | 21.2111 ee 96.018 | 5.1727 | 4.0000 | 11.879 
1940 ne 29.773 |.........| 2322.80 | 305.16 | 216.880 | 6.0562 | 5.0214 | 30.155 |......... 290.909 | 85.141 | 5.1668 | 4.0000 6. 
nas siheintseu 29.773 | 223.704 | 322.80 | 321.27 |........ 6.0575 | 5.0705 | 30.137 90.909 | 87.345 | 25.1664 |%4.0000 | 25.313 
OED... ccccccecessl Mens | See 322.80 | 321.50 |........ 6.0584 | 5.1427 SS eee 90.909 88.379 |... ae 
1943 eee 24.732 322.80 |2321.50 ‘ 6.0586 | 5.1280 30.122 90.909 89.978 
1943—May 29.773 25.188 | RR SP eee 6.0587 | 5.1276 [een 90.909 | eee 
une 29.773 25.188 IE, c'v;.0 seiminicore- sae 6.0586 | 5.1275 30.122 90.909 90.099 
July 29.773 25.188 322.80 6.0586 | 5.1275 Ss 3 ae 90.909 90.585 
Aug 29.773 25.188 322.80 6.0586 | 5.1275 30.122 90.909 90.638 
Sept 29.773 25.147 322.80 6.0586 | 5.1275 30.122 90.909 90.150 | 
Oct 29.773 25.125 322.80 6.0586  §.1275 i | ae 90.909 | 89.426 
Nov 29.773 25.125 322.80 6.0586 5.1275 30.122 90.909 89.422 |. 
Dec 29.773 25.125 322.80 6.0586 | 5.1275 30.122 90.909 89.404 | 
1944—Jan...... 29.773 25.125 322.80 6.0586 | 5.1275 30.122 90.909 89.554 |. 
e 29.773 25.125 322.80 6.0586 | 5.1275 30.122 90.909 89.586 
Mar 29.773 25.125 322.80 6.0586 | 5.1275 30.122 90.909 89.326 
Apr 29.773 25.125 322.80 6.0586 | 5.1275 30.122 90.909 89.969 
| | | 
Fin- Ger- | | Neth- | New 
Colom-|Czecho-| Den- |Greece| Hong | Hun- 
Year or month | bia (Slovakia) mark | a coy many | (drach- Kong | gary nay Japan Mexico rlande Zea 
(peso) ened (krone) ka) mark) ma) | (dollar) | (pengé) | | peso | ex) |(pound) 
} |-——— 
RR epee 57.083 4.0078 22.189 | 2.1903 | 6.1141 | 40.297 -9289 RA.711 29.558 7.2916 29.022 | 27.760 64.481 | 398.92 
Sees 3.4930 22.069 | 2.1811 | 4.0460 | 40.204 -9055 30.694 19.779 5.2607 28.791 27.750 | 55.045 | 396.91 
MRE 3.4674 21.825 | 2.1567 | 2.8781 | 40.164 .8958 30.457 19.727 5.2605 28.451 22.122 | 55.009 | 392.35 
1939...............-.| 57.061 | 23.4252 20.346 | 1.9948 | 2.5103 | 40.061 .8153 27.454 19.238 5.1959 25.963 19.303 | 53.335 354.82 
eee ..| 219.308 | 1.8710 |22.0827 | 40.021 | 2.6715 | .22.958 | 18.475 | _5.0407 | 23.436 | 18.546 | 253.128 | 306.38 
” SOE | BOE hae 22.0101 |........ 239.968 |........ 224.592 | 919.770 | 25.0703 | 223.439 | 20.538 |........| 322.54 
(ae - | ae Sas aan en PRRESEED GREE SERRA ERE Opi CS SEARS Aman cw) \ Bae | 322.78 
1943...... 2 Pe ey Ce Sa Serre eerie Aner eh es Oeics 20.577 | 324.20 
1943—May | Se Oe es eS ee oe) a eee ERs aE ea 20.580 324.42 
une 2 ) ee Sr Se Se Sees Seer ee Meeereeee, Sr es ee Steer 20.580 324.42 
July SORE Sie e) ARR eMRRR Nein dessa RENE TCS Sie ARES ras oe 20.577 324.42 
ug SS, pene Siaiae Se! EmnT ae S ros Cree) Sear  RUSe Sipe. 20.575 324.42 
Sept 57.277 20.578 324.42 
Get... ..2. 8 SRR a Pee Pe Re 20.580 |....... 324.42 
Nov 57.277 20.580 324.42 
Dee......... .| 57.277 |.. ade eal anes : ; bi . , : ‘ 20.582 324.42 
1944—Jan...... 57.277 yas ; ‘ : : ; ; a aide ue : 20.582 324.42 
Feb.... 57.277 APRS oe ES pate = : Pe Nee See . ; ei 324.42 
Mar.. 57.277 ave ASE, ot : ; see ; : 20.582 324.42 
Apr. ..| 57.277 ; ‘ we | 20.582 | 324.42 
| . | | | 
a a; 5 
Straits) poun peso 
} Norway| Poland Portu- | Ruma-| South Settle-| Sweden | SWitz- || . 2 Pom. _ Yugo- 
Year or month (krone)| (zloty) gal nia | Africa ( ta)| ments | (krona) erland ———- | slavia 
“ ¥) | (escudo)| (leu) |(pound)|‘?** (dollar) (franc) Con- | Non- | (dinar) 
Official Free trolled con- 
trolled 
ae 24.974 18.875 4.5130 .7382 | 491.65 | 12.314 | 58.258 25.626 50.189 |......26. 497.09 79.874 |........] 2.2965 
Re - 24.840 18.923 4.4792 .7294 | 489.62 6.053 | 57.973 25.487 BOOED Noccnucews 494.40 79.072 |........| 2.3060 
Gah ks owes acoueen 24.566 18.860 4.4267 -7325 | 484.16 5.600 | 56.917 25.197 Dre 488.94 64.370 |.. 2.3115 
000...... er re 23.226 | 218.835 4.0375 7111 | 440.17 | 10.630 | 51.736 23.991 EY ae 443.54 62.011 |236.789 | 2.2716 
1940 222.709 ...-| .3.7110 6896 | 397.99 | 9.322 | 46.979 | 23.802 | 22.676 | 2403.50 | 383.00 | 65.830 | 37.601 | 2.2463 
REIS apres CESS. 24,0023 |........ 398.00 | 29.130 | 47.133 | 223.829 | 223.210 | 403.50 | 403.18 | 65.830) 43.380 |22.2397 
SPR See RRR re ieee! ote E 398.00 |........ WEN Ue csnccecsteassdewsd 403.50 | 403.50 | 65.830 | 52.723 ee 
ROG ER Seo Sane ® | ee Gossaip 403.50 | 2403.50 | 65.830 | 52.855 
EE eee Sere Ge ee me OS ee Seer Serer oer 403.50 ee 65.830 | 52.710 
SRS See! aaa Sa See eee | 2 SA oe Meee 403.50 |. 65.830 | 52.829 |........ 
SRE PARES AE ee Ce ( , SES Ree Ser Vere 403.50 65.830 | 52.866 |........ 
SRE SRST eee Bee eee | a ere eae eer 403.50 65.830 | 52.871 |. 
RE, Tees. AS Sere | eer 0! | cS ee Pee eee 403.50 |. 65.830 | 52.929 
Ae Sees SR Ae rs eee: cS Eee See yer 403.50 |. 65.830 | 52.978 
Nov tb? . 3 7 eae PRA erry o 403.50 65.830 | 53.003 
Dec........ en . ....} 398.00 ; Pe eee Se 65.830 | 52.969 
1944—Jan..... Se ...| 398.00 |.. fe CRS SE. 403.50 65.830 | 52.946 | 
Feb. : L 398 .00 sea aheaee eadatdwwe 403.50 65.830 | 52.945 | 
Mar. 7 398 .00 , 403.50 65.830 | 52.954 
re 398 .00 | 403.50 65.830 | 52.961 | 
{ ! ! ! 
1 Prior to Nov. 1, 1942, the official ee of the Brazilian currency unit was the “‘milreis.” 
2 Average of daily rates for that part of the year during which quotations were certified. Ps <a : : 
Nore.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see Pp. 572-573 in same publica- 
tion, and for further halaemntion concerning developments affecting the averages during 1942 and 1943 see BuLLeTin for February 1943, p. 201, and 
February 1944, p. 209. There are no developments to record for 1944. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index snement 


















































United | | United | | | Nether- Switzer- 
Your or maath States Canada Kingdom France Germany Italy Japan lands Sweden land 
| (October (1926-30 (July 1914 
| (1926=100) | (1926=100) (1930=100) | (19J13=100) (1913=100) CASS 800) | eaten ienendd __=100) (1935 =100) =100) 
1926 100 100 1124 | 695 134 2 | 106 «=| |(1126 144 
1932 65 67 86 427 97 £ 70 | 161 65 1 92 96 
1933 66 Se | 86 | 398 93 63 | 180 | 63 1 90 1 
1934 isenae = | 72 | 88 376 8% | 62 | 178 63 | 1 % 90 
1935 80 | mf 89 | 338 102 | 6 186 62 100 90 
1936 “I 75 | 4 | 411 106 76 «| «(198 6 =| 102 96 
1937 | 86 85 | 109 | 581 106 | 89 238 76 114 ill 
1938 79 79 101 653 106 95 251 72 | 111 107 
1939 ‘a 77 75 (|) 103s || Ss 2681 107 9 | 278 4 | 15 111 
1940 79 83 | 137 110 | 116 311 333 146 143 
1941 ‘ 87 90 | 153 112 132 329 } 172 184 
1942 ; 99 % «| 159 114 189 210 
1943 103 100 | 163 | 116 | | 196 218 
1943—April 104 | 99 163 116 } 197 218 
May 104 99 163 116 197 218 
June 104 100 163 116 | 197 218 
July 103 100 164 117 | 196 218 
August | 103 100 162 | 117 os } P381 | 195 218 
September 103 101 163 116 | | 382 | 195 220 
October 103 102 163 116 195 220 
November 103 102 163 116 | P387 195 220 
December 103 103 163 117 P391 195 220 
1944—January 103 103 164 117 | 195 221 
February | 104 103 165 117 | 195 P2271 
March | 104 103 165 117 | 195 
April 104 P103 P166 
P Preliminary. 
1 Approximate figure, derived from old index (1913=100). 
2 Average based on figures for 8 months; no data available since August 1939, when figure was 674. 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 89. 
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 
United States } Canada | United Kingdom Germany 
(1926=100) (1926= 100) | (1930 = 100) (1913=100) 
Year or month Raw and Fully andl ; Indus- _—— 
Fr Other F partly | chiefly Indus- | Agricul-  trialraw | trial fin 
oe ‘ Foods | commod- a _| manu- manu- | Foods trial tural and semi- | hed J 
products ities | Pro¢ucts | factured | factured products | products | finished — ¢ 
goods goods products | Products 
1926 . 100 100 100 | 100 100 100 | | 129 130 | 150 
1932 48 61 70 48 | 55 79 | 88 85 | 91 89 118 
1933 | 51 61 71 51 57 70 } 83 87 87 88 113 
1934 | 65 71 78 59 64 73 85 90 96 91 116 
1935 | 79 84 78 64 6 | 7 87 90 102 92 119 
1936 $1 82 80 69 71 74 92 96 105 94 121 
1937 | 86 86 85 87 a 6| (8 102 112 - 105 96 125 
1938 69 74 82 74 73 | 78 97 104 106 94 126 
1939 65 70 81 64 } 67 75 97 106 108 95 126 
1940 68 71 83 eo isis 133 138 111 99 129 
1941 | = 83 89 71 ee | 2 146 | 156 112 100 133 
1942 106 100 96 83 | 90 92 158 | 160 115 102 134 
1943 123 : 107 | 97 96 | 99 93 160 164 119 102 135 
1943—April | 124 108 97 92 97 93 161 163 | 119 103 134 
May 126 111 | 97 93 98 93 162 163 119 102 134 
June aod | 126 110 | 97 94 99 93 161 | 164 119 102 135 
July ae |} 125 107 97 96 100 93 164 164 | 121 102 135 
August | 124 106 97 97 101 93 158 164 | 121 102 136 
September....... | 123 105 97 98 101 94 159 165 119 102 136 
October | 122 105 97 104 103 94 157 165 119 103 136 
November | 121 106 97 104 104 | 94 157 165 119 103 136 
December | 122 106 98 105 104 94 158 166 119 | 103 136 
1944—January | 122 105 98 104 104 OF 159 166 119 | 103 136 
February 123 105 | 98 104 105 94 159 167 119 103 136 
March 124 105 98 T105 105 94 158 168 121 103 136 
April 123 105 98 PLO4 P105 PO4 
P Preliminary. " Revised. 
Sources.—See Buttetin for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
















































































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] (Index numbers} 
| United | L. United * 
United Can- | King- | Ger- Nether. Switz United Can- King-  Ger- Nether- eae 
Year or month | States ada | dom | many lands (June Year or month States | ada dom many lands °)3" 
(1935-39 | (1935-39 | (July | (1913-14) (1911-13) ‘jor4 (1935-39 | (1935-39 (July (1913-14 (1911-13 ne 
=100) | =100) | i914 | =100) | =100) | 1iA4) =100) , =100) i914 | =100)  =100) 1914 
| =100) | | | =100) | — 
1933 84 85 | 120 113 | 120 117 1933 92 94 140 118 139 131 
ee 94 OC 93 122 118 124 | 115 1934 | 96 96 141 121 8=§=«140 129 
1935 100 95 125 120 | 118 | 114 1935 98 96 143 123 136 128 
1936 101 98 | 130 | 122 | 120 120 1936 99 98 47 | 125 1132 130 
1937 105 103 139 =| 122 127 130 1937 103 101 154 125 | 137 137 
1938 | 98 104 141 | 122 130 130 1938 . 101 102 156 126 139 137 
1939 | 95 101 141 123 130 132 1939 : 99 102 158 } 126 140 | 138 
1940 97 106 164 | 128 2140 146 1940. : 100 106 184 | 130 | 3148 151 
1941 | 106 | 116 m | wl.......d0 4 ea 105 112 199 | 133 | A 
1942 14 86} 127 161 | = 132 200 1942 , 117 117 | CRT |}... 193 
1943 138 131 166 | 134 bahn Sis 211 1943... 124 118 199 | 139 203 
1943—April 141 129 165 "133 i 1943—April 124 118 198 138 | 203 
May. | 143 130 165 134 |........| 280 May 125 118 199 139 | 203 
June } 142 131 165 | i. Per 211 June 125 119 198 139 203 
July 139 | 132 168 | 140 ka 211 } July... 124 119 200 142 204 
August | 137 133 167 } gg) ARES 211 August 123 119 199 141 204 
September iss; || loa Ss 2 Se 212 September..| 124 119 198 | 138 | 204 
October | 138 133 168 ere 212 October 124 119 199 138 205 
November. 137 133 168 i eee 213 November. 124 119 199 138 | 205 
December...| 137 133 168 _ 2 Pees 213 December. 124 119 199 139 205 
1944—January.....| 136 132 | 168 . eee 213 1944— January 124 119 199 139 | 206 
February....| 135 131 | 168 135 . os February...| , 124 119 200 140 | P206 
March | 134 131 | 168 aS mn March 124 119 200 | | P206 
April | 185 | 82 | 108 |........)-..-0. yk April... 125 P119 200 | 
! | P | | 
? Preliminary. 
1 Revised index from March 1936 (see BuLLEeTIN for April 1937, p. 373). , 
Average based on figures for 3 months; no data available since March 1940, when figure was 141. 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 
SECURITY PRICES 
{Index numbers except as otherwise specified ] 
Bonds Common stocks 
Year or month United United x United | (1926 = 100) 7 * 
dete | (beg | bean) rae | Nese | GB | Unie ‘aon 
(derivec ecember | (1913=100) | : s 935-39 United ~ 
price)! 1921 =100) price)? =100) Kingdom | France | Germany (1930=100) 
| | | | 
Number of issues 15 87 36 | 2 139 8 402 278 300 (4) 100 
1926.. s 90.1 110.0 Se, Sa cccvndidausiexbaseesesan 105.6 100.0 100.0 100.0 | sal andbig aaa 
1933 Suleetateumae 91.2 119.7 81.3 82.5 105.3 67.0 78.6 99.6 61.7 52 
1934 wn ee 98.2 127.5 82.1 90.7 113.4 76.6 85.7 83.3 71.1 55 
1935 j : 105.5 129.9 83.5 595.1 107.8 82.9 86.3 79.7 82.9 55 
1936 : 5 131.2 76.3 95.8 109.1 117.5 97.0 77.2 91.6 66 
1937 1110.2 124.6 75.1 98.7 3101.8 117.5 96.3 97.4 102.6 104.2 
1938 111.1 121.3 77.3 99.9 105.9 88.2 80.8 89.7 100.1 | 95.8 
1939 ae 113.8 112.3 83.9 99.0 90.9 94.2 75.9 98.3 94.1 89.7 
1940 vega 115.9 118.3 684.7 100.7 77.9 88.1 70.8 6120.6 114.6 895.0 
| RH rs 117.8 123.8 PO8.7 103.0 meer 80.0 72.5 9289.7 136.8 129.0 
ERI 118.3 127.3 6100.1 $103.3 | 69.4 75.3 | 476 142.1 | = 131.5 
1943 120.3 127.8 “ae | | 91.9 2 eee 145.0 151.0 
1943—April = 119.9 129.0 Sete Ebates t+ss aekesmewatieeene 91.3 Pe? WO vvsesienes 144.9 151.8 
May 120.1  . Bae 95.2 84.3 [occeceeeeees 145.1 152.5 
June ‘| 420:5 127 0 96.7 BEE Nrcscnanduoss 145.1 152.4 
July 121.1 127.8 epee coer 98.5 2, a eee 144.9 P151.9 
August ; 121.1 127.2 94.4 86.0 | ae 144.6 P151.7 
September..... 120.8 126.9 95.6 Ey See were 144.7 | 152.1 
October 120.9 127.4 94.8 8D paapeiantioatres 144.8 | 152.1 
November..... 120.4 127.1 91.4 85.0 abe 145.0 P152.2 
December 120.0 127.2 91.8 3 ee ae eee 145.1 P152.2 
1944—January 120.5 127.4 94.6 86.2 
February 120.4 127.6 Bivakaseuet 94.4 86.9 yee 145.3 
March 120.5 eae 96.6 sees 145.6 
April 120.7 | | eoraas 95.1 rr eee Serr 
! 

















P Preliminary. 

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the]monthly average yield for 15 high-grade corporate bonds 
for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The*yearly average for 1937 is the same for 
both series. Source.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the United States 
see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. : ; 

2 Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 4% percent. The series prior to that 
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. — ee 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 percent. For new index beginning 
January 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent. ; / 

4 This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941, it was down to 287. 

5 Average Apr.—Dec. only. Average Jan.-Mar. on old basis was 95.9. Average based on figures for 5 months; no data available June-Dec. 

7 Average based on figures for 7 months; no data available May-Sept. 8 Average based on figures for 9 months; no data available May-July. 

® Average based on figures for 10 months; no data available Jan.—Feb. 

Sources.—See BuLLetin for November 1937, p. 1172; July 1937, 5. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 


JUNE 1944 629 


CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 











BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


MARRINER S. Eccies, Chairman 


M. S. Szymczak 
Joun K. McKee 


RONALD Ransom, Vice Chairman 


Ernest G. DRAPER 
R. M. Evans 


LAWRENCE CLAYTON, Assistant to the Chairman 
E.uiotr THURSTON, Special Assistant to the Chairman 


OFFICE OF THE SECRETARY 
CHESTER MorrILL, Secretary 
Liston P. BETHEA, Assistant Secretary 
S. R. CARPENTER, Assistant Secretary 
Frep A. NELSON, Assistant Secretary 


LEGAL DIVISION 


WALTER Wyatt, General Counsel 
J. P. DRerexsis, General Attorney 
GrEorcE B. Vest, Assistant General Attorney 


DIVISION OF RESEARCH AND STATISTICS 


E. A, GOLDENWEISER, Director 
Woop.rer Tuomas, Assistant Director 


DIVISION OF EXAMINATIONS 
Leo H. PautceEr, Director 
C. E. CaG ie, Assistant Director 
WriraM B, PoLiarp, Assistant Director 


DIVISION OF BANK OPERATIONS 


EDWARD L. Smeap, Director 
J. R. VAN FosseEn, Assistant Director 
J. E. Horsett, Assistant Director 


DIVISION OF SECURITY LOANS 
Cart E. Parry, Director 


DIVISION OF PERSONNEL ADMINISTRA- 
TION 


Rosert F. LEONARD, Director 


OFFICE OF ADMINISTRATOR FOR WAR 
LOANS COMMITTEE 


Epwarp L. SMEeApD, Administrator 
GARDNER L. Boorue, II, Assistant Adminis- 
trator 


FISCAL AGENT 


O. E. Fourk, Fiscal Agent 
JosEPHINE E, LAtty, Deputy Fiscal A gent 





FEDERAL 
OPEN MARKET COMMITTEE 


MArRINER S. Eccies, Chairman 
ALLAN SPROUL, Vice Chairman 
CHESTER C. Davis 

ERNEST G. DRAPER 

R. M. Evans 

Hucu LEAcH 

Joun K. McKee 

J. N. PEyTon 

RONALD RANSOM 

M. S. Szymczak 

C. S. YOUNG 


CHESTER Morritt, Secretary 

S. R. CARPENTER, Assistant Secretary 

WALTER Wyatt, General Counsel 

J. P. DrerBetsts, Assistant General Counsel 

E. A. GOLDENWEISER, Economist 

Henry H. Epmiston, Associate Economist 

E. A. Kincam, Associate Economist 

Joun K. Lancum, Associate Economist 

ARTHUR R. UpGREN, Associate Economist 

Joun H. WriiraMs, Associate Economist 

Rosert G. Rouse, Manager of System Open Market 
Account 


630 


FEDERAL 
ADVISORY COUNCIL 


Cuas. E. SPENCER, JR., Boston District 
Vice President 


Joun C. TRAPHAGEN, New York District 
WiriraM F. Kurtz, PHILADELPHIA DIsTRICT 
B. G. HUNTINGTON, CLEVELAND DISTRICT 


RoBERT V. FLEMING, RICHMOND DIsTRICT 


KEEHN W. BERRY, ATLANTA DISTRICT 

EDWARD E. Brown,  CnIcAGo DIstRICT 
President 

Rapa C. GrrrorD, St. Louts District 


LymAN E. WAKEFIELD, MINNEAPOLIS DISTRICT 
A. E. BRADSHAW, Kansas City District 
Ep. H. WINTON, DALLAS DIsTRICT 
GEORGE M. WALLACE, SAN Francisco District 
WALTER LICHTENSTEIN, Secretary 


Feperat Reserve BuLLETIN 








—_—_ 


Feder 
B 





Bostor 


New 3 


Philac 


Clevel 


Richn 


Atlan 


Chica 


St. L 


Mint 


Kans 


Dall: 


San | 











CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 








Federal Reserve | Chairman! President ' . 
Bank of Deputy Chairman First Vice President View Pussidense 
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Bank of Branch Chief Officer Bank of Branch Chief Officer 
New York........ Buffalo R. B. Wiltse* Minneapolis....| Helena R. E. Towle 
Cleveland......... Cincinnati B. J. Lazar’ 
Pittsburgh J. W. Kossin® Kansas City....| Denver Jos. E. Olson’ 
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ee ere Birmingham P. L. T. Beavers 
Jacksonville Geo. S$. Vardeman, Jr.*} Dallas.......... El Paso J. L. Hermann® 
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New Orleans | E. P. Paris* San Antonio L. G. Pondrom’ 
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St. Louis.........| Little Rock A. F. Bailey Portlan D. L. Davis‘ 
Louisville C. A. Schacht Sale Lake City | W. L. Partner 
Memphis W. H. Glasgow‘ Seattle C. R. Shaw‘ 
1 Also Federal Reserve Agent. 2 Cashier. 3 Also Cashier. 4 Managing Director. 5 Vice President. 6 Manager. 
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